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GM puts 
wage 
proposals 
to UAW 


General Motors node additional 
wage proposals to toe United Auto 
Workers Union as negotiations on 
its three-year wages contract 
moved into a critical period before 
the strike ifadfiiw at midnight to- 
night 

After making considerable head- 
way in the tough bargaining over 
job security, the talks ran into ob- 
stacles over union demands for im- 
proved guarantees on future em- 
ployment 

Some negotiators, however, 
hoped the matter could be resolved 
before the strike deadline, or that 
the current contract might be ex- 
tended sufficiently to bring the 
talks to a satisfactory conclusion. 
Page 22 

New post for Botha 

South Africa’s President-elect P.W. 
Botha, will be sworn in today in the 
powerful new executive post and is 
expected to appoint the country’s 
first non-white government minis- 
ters 

Reagan ahead 

An important new opinion poll gave 
President Ronald Reagan a 16 per- 
centage-point lead over his Demo- 
cratic rival, Mr Walter Mondale. 
Page 5 

Strasbourg demand 

The European Parliament called for 
tighter rules on transporting dan- 
gerous materials after the sinking 
of the French freighter Mont Louis 
and its nuclear cargo. 

India security talks 

Security officials- held emergency 
talks in New Delhi after Sikh extre- 
mists killed eight Hindus in Punjab 
state and the political crisis deep- 
ened in the southern state of Andh- 
ra Pradesh. Page 8 

Iraqis sink vessel 

Iraqi aircraft sank an oil supply 
vessel, believed to be on charter to 
Iran, south of the Kharg Island oil 
terminal in the Gulf. 

Durban six stay put 

Six South African political activists 
hunted by police refused to leave 
the British consulate in Durban af- 
ter a deadline for their departure 
had passed. 

Chemical curbs 

The West German government plans 
to restrict the use of fo rm a ldeh yde 
in a range of products, after a raw 
with environmentalists on whether 
the chemical can cause cancer. 

UK-Nigeria hopes 

Britain and Nigeria agreed to work 
towards an early improvement in 
relations, strained since an attempt 
two months ago to smuggle exiled 
Nigerian politician Umara Dikko 
out of London in a crate. 

Elephant picket 

Australian circus owners threat- 
ened a mass elephant picket of mu- 
nicipal councils that have banned 
performing animals.' 

N-cargo lift 

Salvage workers lifted the first of 
30 containers of nuclear material 
from the wrecked French freighter 
Mont Louis. 

Football talks fall 

Talks between Spain’s striking pro- 
fessional footballers and their clubs 
collapsed after a government medi- 
ator ruled that the clubs should not 
use amateur and junior sides to 
play m a tc hes . 


Wall St 
surges to 
close at 
1228.25 


WALL STREET: The Dow Jones in- 
dustrial average closed 27.94 up at 

I. 228.25. Section ffl 

VS. MONET SUPPLY: Ml fell 
S2 Jbn to $54L9bn in the week end- 
ed September 3. 

DOLLAR gained in London to an 
1116-year high of DM 3.0390 (DM 
2.9970), a 716-year high of SwFr I 
25130 (SwFr 2.4890), a record level 
of FFr 95150 (FFr 9.1950). and 
Y24555 (Y244JMJ). On Bank of Eng- ; 
land figures, its trade-weighted in- 
dex closed at an all-time high of 
1405 (139-9). In New York it closed 
at DM 3.027, FFr 9-2975, SwFr 2.506 
and Y245.4. Page 45 

STERLING dosed at a record low 
a gains t the dollar in London, falling 
L2 cents to $1.2660. It rose to DM 
3.8500 (DM 35350), FFr 115075 (FFr 

II. 7800), SwFr 3.1875 (SwFr 3.1850), 
but fell to Y311.75 (Y31350). Its 
trade-weighted index feO to 775 
from 76.0. In New York it closed at 
$127. Page 45 

LONDON gilts resumed their ad- 
vance but largely overshadowed 
equities. The FT Industrial Ordi- 
nary index was up 15 at 8565. Sec- 
tion in 

TOKYO blue chips were actively 
sought by investment trust houses 
pushing the Nikkei Dow market av- 
erage 4552 ahead to 10578.76. 
Section Dl 

GOLD fell $1% on the London bul- 
lion market to $33750. It also fell in 
Frimkfurt to $33755, and in Zurich 
to $337.00. In New York, the Com ex 
September settlement was $338.1. 
Pbge44 ■ 

BANK SUPERVISORS may be in 
danger of oveiprotecting banks 
when they get into trouble, Dr Carlo 
Azeglio Gampi, governor of the 
Bank of Italy, warned a Conference- 
Page 22 

SHARP REVIVAL in the UK Gov- 
ernment’s funding programme 
helped to keep Britain's money sup- 
ply well within its target range in 
August Sterling M3 rose by 0.7 per 
cent in the month to mid-August 

HEINEKEN, Dutch brewer, 
acquired 34 per cent of Internation- 
al Brasserie of Cameroon for FI 
5.7m ($1.69m). Page 23 

REUTERS, news and busi ness in- 
formation company, raised pre-tax 
profits 14 per cent to G30.1m 
($38 -5m) for foe first six months of 
1984. Page 30; Lex, Page 22 

SM1THKUNE BECKMAN, big U.S. 
pharmaceuticals company, is set to 
buy International Hydon, US. man- 
ufacturer of contact lenses, for 
SI 60m cash. Page 23 

GROUP headed by two U.S. inves- 
tors, Eddie and Julius Trump, is 
close to winning control of Pay 'n 
Save, a West Coast drugstores 
group, after raising their bid to 
$358 m. Page 23 

ADELAIDE STEAMSHIP, Austral- 
ian investment and food group, lift- 
ed net profits for the 12 months to 
June 30 by 27 per cent to AS41.1m 
(534.9m) and is raising its dividend 
by 3 cents a share to 25 cents. Page 
23 

BHP (Broken Hill Proprietary). 
Australia’s largest company, is 
caking to have a $4(Khn royalty 
payments suit against it heard in 
Australia rather than in New York. 
Pag 23 


production difficulties in London 
may have resulted in typographical 
errors in unit trusts, some adver- 
tisements and elsewhere in today's 
edition. 


Airbus deal with 
Pan Am may lead 
to $2bn orders 

BY MICHAEL DONNE IN LONDON AND TERRY DODSWORTH IN NEW YORK 


AIRBUS INDUSTRIE, the Euro- 
1 pezm Airliner manufacturing group, 
• has achieved an important break- 
i through into the US. market with a 
deal that might be worth more than 
S2bn. It has signed with Pan Ameri- 
can World Airways a leasing deal, 
accompanied by a letter of intent 
and options, for what might amount 
to an eventual 91 aircraft 

The Pan Am deal, announced in 
New York and Paris, covers several 
Airbus types, including the newly 
launched 15faeat A-320, which is 
due in service in 1988, for a variety 
of Pan Am routes in Europe, the 
UJL, the Caribbean and Latin Am- 
erica.- Airbus clinched the deal in 
the face of tough competition, main- 
ly from Boeing, but also from 
McDonnell Dougtes, both of the 
U.S. 

If foe letter of intent and options 
are converted to firm contracts, as 
Airbus believes they will be, the 
deal would be the biggest clinched 
anywhere by Airbus. 

The previous biggest sale com- 
prised 34 A-300 Airbuses to Eastern 
Airlines some years ago in the US. 
where two smaller carriers, Capitol 
and Northeastern, also use Air- 
buses. 


Pan Am's decision to go into the 
Airbus deal is part of its plan to 
change comprehensively its aircraft 
procurement policy, which has been 
based heavily on Boeings, and is a 
further step in its recovery pro- 
gramme. It bas involved a radical 
revision of its route structure, air- 
craft sales to raise cash, and an am- 
bitious labour cost-cutting plan. 

The Pan Am deal falls into three 
parts: 

• Initially, Pan Am is leasing 12 
250-seat, medium-range A-300- B4s 
and four 220-seat A-310-200s. Some 
of those are ‘‘white-tails” - aircraft 
already built or under construction 
-for airlines that no longer want 
them. That will enable Airbus to de- 
liver them to Pan Am later this year 
and through 1985. 

• The letter of intent is for the 
eventual purchase of 12 A-310-300s 
(a longer-range version of the A- 
310-200) and 16 A-320s, worth in to- 
tal about Slbn, for delivery in the 
mid to late 1980s. 

• The airline bas also taken op- 
tions on another 13 A-310-300s and 
another 34 A-32DS, worth at least 
another Slbn, for delivery as and 
when the airline needs foe aircraft. 


probably in foe later 1980s and be- 
yond. 

The letter of intent and foe subse- 
quent options are still subject to de- 
tailed negotiation with Pan Am and 
detailed financial arrangements al- 
so still have to be settled, through 
"normal commercial channels.” 

Although foe letter of inteDt and 
foe options do not constitute an or- 
der, Airbus is confident that Pan 
Am will eventually convert both in- 
to firm contracts. 

Pan American will use foe A-310s 
and A-320s on its short-to-medium 
range routes, including foe internal 
West German services including 
flights to Berlin, as well as on its 
Caribbean network. 

The deal secures the future of 
Airbus Industrie in foe big and po- 
tentially lucrative North American 
market 

Hitherto, apart from the Eastern 
Airlines, Capitol and Northeastern 
orders, all Airbus sales so far - 406 
aircraft for 48 operators - have 
been in the European or Third 
World markets, where Airbus has 
established a dominant position 
Continued on Page 22 
Navigating through a tough 
market. Page 6 


Brazil relaxes imports 
to meet IMF targets 


BY ANDREW WHITLEY IN RIO DE JANtERO 


THE Brazilian Government is to re- 
lax some of its toogh import con- 
trols as part of new policy measures 
designed to bring foe country's in- 
flation-troubled economy into Erie 
with targets set by foe Internation- 
al Monetary Fund (IMF). 

Devised by the National Mone- 
tary Council, foe new measures al- 
so include a raising of bank reserve 
requirements and the unexpected 
phasing out of an export incentive 
scheme which has long been criti- 
cised by the US. and foe General 
Agreement on Tariffs and Trade 
(Gatt). 

Soon after the package's adoption 
came an official forecast yesterday 
that Brazil will show real economic 
growth this year for the first time 
since 1980. According to IBGE. the 
official statistics institution, gross 
domestic product is set to grow in 
real terms this year by 25 per cent 
Industrial output meanwhile, 
should rise by an impressive 7.9 per 
cent after declining by that amount 
last year. 


The reforms follow last month’s 
draft agreement between Brazil 
and the IMF on a revised letter of 
intern cad they will be given dose, 
scrutiny by foe IMF board shortly 
when it meets to consider the latest 
Brazilian adjustment progra mme . 

In an effort to stimulate imports, 
foe Government is finally putting 
into effect a number of old promises 
to its creditors. Those include foe 
elimination of tariff surcharges, re- 
duction of import financing terms, 
and foe halving ol a list of 4,000 
banned products. 

The IMF and the World Bank 
have been urging Brazil for years to 
liberalise its foreign trade, but bad 
met scepticism over foe likely effi- 
cacy of such measures. Government 
officials have said several times re- 
cently that they were helpless in 
foe face of declining domestic de- 
mand for imported goods. 

One unexpected policy switch is a 
decision to eliminate over the next 
nine months the country's con- 
troversial export “credit-pre mi u m " 


scheme - the object of long-stand- 
ing criticism from the U.S. and the 
GATT. The IPI credit-premium, as 
rt is known, will be eliminated in 
stages from it. present level of 11 
per cent by next May. 

i 

The tax break scheme was due to ; 
expire next April after having been 1 
extended by two years. But Brazil's 
foreign trade chief had recently 
been campaigning for it to be ex- 
tended beyond the deadline. The 
policy reversal comes on the eve of 
an important meeting this weekend 
in Rio of trade ministers from 16 
Gatt member-countries. 

Among the other measures an- 
nounced on Wednesday night were 
the raising of compulsory reserve 
requirements on bank term depos- 
its from 10 to 22 per cent and foe 
freezing with limited exceptions of 
local withdrawals of foreign curren- 
cy deposits in foe central bank up 
to the end of the year. 

IMF silent over Argentine debt, 
Page5 


High dollar should not threaten 
W. German economy, says Pohl 


BY JOHN DAVIES IN FRANKFURT 

WEST GERMANY can live with the 
present high U.S. dollar exchange 
rate as long as it does not upset 
price stability, according to Herr 
Karl Otto Ffihl president of foe 
Bundesbank. 

The central bank head told busi- 
nessmen in Emden that foe dollar 
rate was inappropriate according to 
classical standards. It was possible 
to live with it, however, be said, as 
long as there were no U1 effects on 
foe price stability now achieved in 
West Germany, where inflation is 
running at less than 2 per cent 

Some concern has been ex- 
pressed in West Germany that the 
high dollar may refuel inflation by 
adding to the costs of goods, parti- 
cularly raw materials, bought for 
dollars. However, foe threat is not j 
viewed as particularly serious, es- i 
pecialiy with other factors tending 1 
to keep inflation low. 

There has therefore been little 1 



Herr Karl Otto Pohl 

pressure for the Bundesbank to 
seek to moderate the dollar's rise 
by raising official interest rates. 

Herr Pohl expressed concern that 
foe high ILS. dollar rate was 


inhibiting some investment deci- 
sions. On the other hand, be point- 
ed out that the West German econo- 
my was receiving a stimulus from 
exports, which were benefiting 
from foe high dollar. 

He saw foe possibility of lower in- 
terest rates in foe U.S. but said a lot 
depended on whether U.S. inflation 
could be kept under control. 

He said it was important for West 
Germany that foe U.S. boom should 
end up with a “soft landing* There 
were encouraging signs, he said, 
that foe U.S. economy could make 
foe transition to sustained growth 
vnfoout overheating. 

Herr Pohl said he had the impres- 
sion that foe West German econo- 
my had gathered momentum again 
after the labour conflict in May and 
June over shorter working hours. 
However, gross national product 
would not grow as much as had 
been expected. 
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British 
Steel 
rejects 
port peace 
proposal 

By Brian Groom and 
Mark Meredith 

HOPES OF an early end to Brit- 
ain’s three-week national dock 
strike were in jeopardy last night 
after foe British Steel Corporation 
refused to accept foe terms of a lo- 
cal peace agreement between Scot- 
tish dockers and steel workers. 

Efforts were under way to revive 
the initiative, but too many issues 
were outstanding to make it likely 
that foe docks and waterways com- 
mittee of the Transport and Gen- 
eral Workers' Union would recom- 
mend an end to the strike at a meet- 
ing in London today. 

The outline deal was reached in 
late-night talks in Scotland on Wed- 
nesday between representatives of 
foe TGWU and the Iron and Steel 
Trades Confederation. 

Mr John Prescott, who attended 
the talks, was instrumental in 
bringing the parties together and 
announced the prospective settle- 
ment publicly yesterday. 

The union agreed on a quota of 
18,000 tonnes of coal a week to be 
delivered by rad to Ravenscraig 
steelworks near Glasgow - foe is- 
sue at the heart of foe dispute. That 
would last for an initial four-week 
period, and foe figure would be re- 
viewed at the end of the third week. 

The formula was envisaged as 
paving the way for the steelmen to 
be seen to be offering their support 
to foe Trade Union Congress and its 
backing for foe miners' strike. The 
steel unions have consistently re- 
fused to accept any limitation in 
steel production at Ravenscraig or 
at Llanwem in Wales. 

The proposal appeared to stum- 
ble after a subsequent series of 
talks in Glasgow between the dock- 
ers, represented by the TGWU, BSC 
and the Clyde Port Authority. 

BSC said later foe talks had been 
adjourned for “clarification'' of cer- 
tain matters. However. It insisted 
that it needed 22500 tonnes of 
coking coal a week at Ravenscraig. 

"We are unable to get assurances 
from the TGWU that this require- 
ment would be acceptable to them," 
BSC said. 

, The statement added: “The steel 
industry cannot operate on a hand- 
to-mouth basis and the present situ- 
ation and BSCs experience of failed 
agreements, make these buffer 
stocks essential to safeguard the 
plant from damage." 

The BSC statement indicated a 
difference of opinion between it and 
the steel unions, which so far have 
been united in resisting any at- 
tempts to stop production. 

Background, Page 12 


Israel braced 
for severe 
austerity plan 


BY DAVID LENNON IN TEL AVIV 

ISRAEL is braced for a tough aus- 
terity programme after Prime Min- 
ister Shimon Peres’ presentation of 
the new national unity Government 
to parliament yesterday after 
weeks of political uncertainty. 

Mr Peres told foe Knesset Is- 
rael’s economic crisis most be tack- 
led immediately by the new Gov- 
ernment 

He called on King Hussein of Jor- 
dan and foe other Arab leaders to 
enter into peace negotiations with 
Israel. He did not, however, accom- 
pany this invitation with any specif- 
ic suggestions for resolving the dec- 
ades-old dispute. 

"Jordan will be able to make its 
own proposals and the new unit)' 
government will discuss these pro- 
posals in all seriousness," Mr Peres 
told foe Knesset "but Jordan will 
have to know that it in turn will 
have to consider proposals that will 
come from us." 

He emphasised foal his govern- 
ment would also seek to improve re- 
lations with Egypt which withdrew 
its ambassador from Tel Aviv short- 
ly after the Israeli invasion of Leba- 
non in 1982. 

Mr Peres did not try to hide the 
differences that divide the Labour 
and Likud parties, foe main compo- 
nents of the unity coalition that em- 1 
braces 97 of foe 120 members of 


parliament which he bluntly de- 
scribed as a "government of dis- 
agreement" 

The Labour Party leader, who is 
to serve as Prime Minister for foe 
next two years, warned that it 
would be necessary to work hard to 
reach agreement within the Cabi- 
net and success would depend on 
political goodwill. 

Mr Yitzhak Shamir, the former 
Likud Prime Minister who served 
as Foreign Minister until be 
changed places with Mr Peres in 
1986, said foe indecisive result of 
the July general elections "left us 
with no option but to establish a 
unity government based on the two 
main political parties." 

Despite the difficulties in estab- 
lishing the government, he said he 
was confident it would prove to be 
"an efficient and fruitful coalition.” 

Mr Yitzhak Modai, the new Fi- 
nance Minister, said yesterday that 
there was “an urgent need to 
change the direction of the econo- 
my " He listed as his priority tasks 
the battle to slow the rise in infla- 
tion, to reduce the balance of pay- 
ments deficit and to halt the drain 
in foreign currency reserves. 

Cabinet strings may be weakness. 

Page 8 


Talks continue in 
UK coal strike 

BY JOHN LLOYD. INDUSTRIAL EDITOR. IN SHEFFIELD 


TALKS to try to settle Britain's na- 
tional coal dispute will re-open to- 
day. but with little sign that prog- 
ress bas been made on foe basic is- 
sue of foe closure of uneconomic 
pits. 

The present round of talks - the 
first between the National Coal 
Board (NCB) and the National 
Union of Mineworkers (NUM) since 
July - began at foe start of this 
week but there has been no appar- 
ent success at bridging the gulf of 
principle between foe sides. 

The board is sticking firmly to its 
belief in the need to close pits foat 
make heavy losses, while the union 
will not concede that pits should be 
closed unless they are exhausted of 
coal or for geological reasons. 

The NUM’s position was given 
further encouragement yesterday 
by the decision of the Midlands ex- 
ecutive of foe pit supervisors’ union 
Naeods to support the call of its na- 


tional executive for strike action, ft 
agreed to “campaign vigorously" for 
a majority to strike in a ballot to be 
held by the union over the next fort- 
nighL 

The Midlands area includes such 
coalfields as Nottinghamshire and 
Staffordshire, where most miners 
have continued to work during the 
six-month-old dispute. It was seen 
as a potential area of revolt within 
Naeods. 

The NCB fears that if there is a 
strike - which was called over a 
board directive that the pit supervi- 
sors must cross NUM picket lines 
or lose pay - many pits could close 
for good through deterioration. 

Power unions will meet on Mon- 
day to discuss giving support to the 
miners. But the likelihcacl is that 
the electricians and foe power 
engineers will refuse to agree to 
any more than token support 

Continued on Page 22 






You know how it goes. 

Promises, promises. Growth 

tomorrow. Success sometime. 

Bear with us. All you need is faith. 

Well, in Northampton the promise 
has been kept 

Eleven days isn't long. Less than a 
fortnight. But since 1970 Northampton has 
added one new firm, 45 jobs, 43 new homes, 
65 people. 6250 sq ft of shops and offices, 
and 22000 sq ft of brand new factories - 
every e/even days! 

And more good news. Nearly 70 overseas 
firms from 15 countries have moved to 
Northampton, bringing new investment and 
making this one of the UK's fastest growth 
points. L 


■ M And no wonder. Distribution is 

■ M no problem when your operating 
M base is on the key stretch of the 

Mr national motorway system. Right on 

K&jpr the Mi .midway between London and 

Birmingham. 50% of Britain's industry 
and 57% of its population is within 100 mile 
radius. 

And the future? Better still. Continued 
growth, bigger markets, improved productivity. 

So forget the good intention. Forget the 
brave new world tomorrow. Take success 
you can see. Take what you need right now 
in Northampton. The town that keeps its 
promise? 

Factories from 3400 sq ft to 29 000 sq ft 
Rent free periods negotiable. 

j, ----- - , Send for your free 

information pack. 


FREEFONE 4633 Lyndsey Clabbum . 

Northampton Development Corporation, 2-3 Marta Square, Northampton NNl 2EN 
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Belgium takes action to lower 
the cost of its foreign debt 


BY PAUL CHEESER1GHT IN BRUSSELS 

THE Belgian Government is 
about to take a further step to- 
wards reducing the cost of 
financing its foreign debt by 

issuing a 20 years floating rate 
note for S400m. 

The signing takes place in 
the context of the Government's 
aim to consolidate as much as 
possible of its short and medium 
term foreign currency debt. 

“From the Treasury view- 
point. consolidation is a good 
deal,” said Mr Willy de Clercq, 
the Minister of Finance, in an 
interview. “In that way, the bur- 
den of interest payments is 
diminished and the obligations 
are rescheduled.” 

The technical measures 
accompany austerity pro- 
grammes designed to reduce the 
level of government spending. 

Bat the whole question is highly 
charged politically: servicing 
the total official debt next year 
will mop up the savings which 
the Government expects from 
economy measures taken last 
March. 

The size of the debt has kept 
on growing, although latterly 
not as fast as the rate of infla- 
tion. "We've stabilised the 
haemorrhaging, we’ve stopped 
the expenditure explosion and 
the explosion of public debt We 
have expenditure under con- 
trol,” claimed Mr de Clercq. 

By the end of July, total 
government debt had reached 
BFr 4.178Bbn (£54.2 bn) up BFr 
452.8bn (£5J8bn) from the end 
of last year. Of the total. BFr 



Mr Willy de Clerq: "consoli- 
dation is a good deal” 

976-2bn was In foreign currency, 
compared with BFr 823.9 at the 
end of 1983, BFr 642.4 at the 
end of 1982 and nothing at all 
in 1975. 

So far, the Government in a 
series of deals has managed to 
consolidate BFr 581.3bn of the 
foreign currency debt, but it has 
short and medium debt out- 
standing of BFr 394.9bn. 


The present Government has 
sought to concentrate its borrow- 
ing on thedomestic market. 
"Last year, 75 per cent of the 
increase In the debt was fin- 
anced by the domestic market. 
This year will be less favour- 
able,” said Mr de Clercq. 

High levels of liquidity in Bel- 
gium have allowed the Govern- 
ment to build up the domestic 
component of the debt. T he 
latest commercial bank reports 
have all noted an increasing sum 
going into government bonds. 

But foreign lenders have 
looked sympathetically at Bel- 
gium, too. Mr de Clercq noted 
that the Government had been 
able to negotiate tight margins. 
He quoted as an example one- 
eighth over Libor for a loan 
raised in the spring. This is the 
same rate as the new loan which 
is lead managed by Credit 
Suisse and First Boston. “We're 
getting better conditions than 
the Scandinavian countries,” he 
added. 

In per capita terms, however. 
Belgium has the heaviest 
national debt problem of all 
countries In the European Com- 
munity after Ireland. This 
year the net financial defisit 
will equal 11.5 per cent of gross 
national product. The aim is to 
have that down to 7 per cent by 
1987. 

By then, Mr de Clercq will be 
watching from the sidelines. 
Next January he becomes a 
European Commissioner. 


David Housego examines the first budget of France’s new Finance Minister 

Beregovoy’s debut wins scant applause 


FOR M Pierre Beregovoy, it was 
a first night that fell flat. The 
political goal of his first budget 
as Minister of Finance was to 
win for the Socialists the credit 
of being the only government in 
14 years to reduce the overall 
burden of tax and social security 
contributions. 

Instead, the main impression 
on a great many Frenchmen of 
Wednesday's budget came from 
the new increase in petrol 
taxes, which folowed other re- 
cent rises in taxation on both 
petrol and the telephone. 

The Communist daily news- 
paper L'Humanite — now in- 
creasingly critical of the 
Government — had no difficulty 
in calling it an austerity budget. 
It took the view that the tax 
cuts would In any case benefit 
more the middle class house- 
holds that Prime Minister 
Laurent Fabius's centrist 
administration is now trying to 
woo. 

At the other extreme, the 
right-wing Le Figaro, also 
emphasising austerity in its 
headlines, claimed that the 
Government was taking back in 
indirect taxation what it was 
giving away in direct taxes. 

In fact, the charge is unfair 
in that the 1 per cent drop in 
the tax burden expressed as a 
percentage of GNP which Me 
budget embodies includes the 
new increase in petrol duties. 

The budget leaves two main 
questions. The first is whether 
M Beregovoy has judged cor- 


ECONOMIC ASSUMPTIONS OF THE 198S BUDGET 
% increases in real terms 



1983 

1984 

1985 

GNP 

1.0 

13 

13 

GDP 

0.9 

13 
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Imports in volume 

-3.1 

3.0 
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Household consumotion 

0.9 
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15 

Industrial investment 

-4.0 
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Exports in volume 

23 
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Trade balance {FFr bn) 

-49 JO 

-33.0 
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Source: Budget documents 


to FFr 25bn. The Government 
now expects a 19S4 current 
account deficit of FFr 20bn 
against its early forecast of 
being in balance this year. 

France's inflation gap with 
her main trading partners, 


The inflation rate for the year 
is expected to be almosj 7 per 
cent compared with a target of 
5 per cent. 

The budget deficit has edged 
up from 3.3 per cent as a pro- 
portion of GNP last year to an 


of this year. The 
monetary expansion 


rate 

(M2) 


Of 

is 


(and probably over) the Govern- 
ment's tight norms of 5.S-6.5 per 
rectly the action necessary to But success means that the cent T® 3 *- 

maintain economic activity in Government cannot afford any Since taking over from M 

a pre-election year, while pre- slippage over expenditure and Jacques Delors as Minister of 

venting any deterioration in — most important of all — over Finance in July. M Beregovoy 
France's external accounts. The the level of wage increases next has tightened the screw bout by 

answer must be that he is year. The budget assumes that raising Indirect taxes and by 

teachers and public sector further tr imm i n g expenditure; 
employees will have no rise The dramatic slow down in 
at all in real terms. public spendingin 1985 — one of 

On the macroeconomic side, the tightest squeezes on 
M Beregovoy's starting point in expenditure since the war — 
Judging what economic dose to emerges most vividly from the 

prescribe was that the achieve- accompanying graph showing 

ceiling set by President Fran, ment of the Government's anil- the outlays of all the public 
cois Mitterrand. The answer to 
that is that the Left cannot be 
seen to fail on an issue on 
which M Mitterrand has 
pledged his reputation without 
putting a knife into Its elec- 
toral chances in th 1986 legisla- 
tive elections. 



skating on thin ice. 

The second question is 
whether in practice be can 
pull off the almost impossible 
trick of cutting the tax burden 
while maintaining the budget 
deficit at the 3 per cent of GNP 


Sleeping beaut/ awakes 
in the Big Heart of 


T he world premiere of Sadler's Wells Royal 
Ballet’s, The Sleeping Beauty opens at the 
Birmingham Hippodrome on October 15th. 
Where better to stage the greatest and most 
magnificent of the Tchaikovsky ballets than in 
the largest theatreland outside .the West End in 
the heart of England. 



T he International Rotarians could have chosen 
anywhere in the world for their 1984 World 
Convention, but they came to Birmingham and 
23,500 delegates went away delighted they 
made that decision. 




inflationary goals has of late administrations (the state, local 
looked a lot more fragile than authorities and the social 
it did six months ago. security fund). 

The cumulative trade deficit This was not what M 
has widened in the first seven Beregovoy had in mind when he 
months to FFr 23bn (£L95bn) arrived at Finance as an apostle 
against an initial target for the of higher growth to boost 
year of FFr 7bn — later revised employment. He appears to have 

been overruled by M Fabius. 

As it has emerged, the 1985 
budget is broadly neutral in its 
macroeconomic effects, the 
deflationary pressure exerted by 
the curb on expenditure bein g 
offset by the stimulus to demand 
provided oby the tax cuts. These 
will help boost real disposable 
household income by 1.6 per 
cent next year. 

The risk of the strategy is 
that the potential increase in 
consumer demand, coupled with 
the expected increase in invest- 
ment, will spill over Into a 
sharper than expected boost to 
imports. The impact on the 
trade deficit would be worse if 
there were no substantial pick- 
up in exports. 

The flattening of export 
growth' in the first half of the 
year and the widening trade 
deficit with France's European 
partners have already revived 
speculation of a fresh devalua- 
tion of the franc to restore 
French industry's competitive 
edge. 

At any rate, the fragile suc- 
cess of the Government's anti- 
inflationary programme leaves 


And of course we're expecting around a million 
r\ people to attend this year’s Motor Show at 
the NEC 


N ext year the European and US. Ryder Cup 
golf teams will contest the biennial trophy at 
the Belfry, the H.Q. of the P.G A Although only 
7 years old the course is already one of the finest 
inlahd championship venues in the British Isles. 

Millions of visitors come to Birmingham 
every year for everything from major inter- 
national events like these to local sales 
conferences. It could have something to do 
with the huge choice of over 100 specialist 
venues or the City’s established social and 
commercial infrastructure. 

TheyTI have considered too, its unique 
position at the heart of road, rail and air 
communications, surrounded by some of 



\ A/ or ld champions James 
vVHunt and Barry Sheene 
and many other 
stars of the 
track will be in town 
for the Birmingham 
Chequer Bitter Classic on 
October 14th which brings 
Formula lGrand Prix cars to the 

streets of Birmingham. 

England’s most beautiful countryside. One 
thing you can be sure of, if your passing 
knowledge of Birmingham is the view from 
Spaghetti Junction, the city has some very 
pleasant surprises in store for you. 

For information on conferences and 
exhibitions ring 021-780 4321 or if you are 
interested in business development ring 
021-23S 2222. 


M Beregovoy no .room to pro- 
vide an additional stamrfus 
over the next year. The only 
real policy option open to him 
is a further deflationary 
squeeze thus leaving more 
opwtunity to boost activity in 
the six months before the 
{legislative elections in early 
2986. 

The same pressures to main- 
tain a tight grip ore at work in 
the juggling act of achieving a 
real l per cent decline in the 
tax burden next year. The key 
assumption behind the Govern- 
ment’s belief that *t can fulfil 
this pledge In practice is that 
there will be no increase in 
social security contributions 
next year. 

But if salary rises go beyond 
the planned 5.2 pea- corn, this 
would trigger off an increase in 
social security contributions. At 
that point, the Government 1 * 
hope of reducing the tax burden 
and fulfilling Hs auti-mflationory 
targets will fall apart A lot 
thus depends in the coming 
months on the Government and 
the private sector boidtag the 
line on wages. 

The clampdown on wages is 
The main - reason why the 
Government deckled against 
further relief to industry. It 
believes that company margins 
wHl be increased by tower 
salary costs and failing interest 
rates. Zt is counting on these 
factors— together wtfh a cut la 
corporate tax— to boast invest- 
ment. But a sizeable past of 
the budget savings ore tflso 
coming from a cut In state aid 
to the private sector. 
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M „m£ it 
for safety and 
comfort 

RAILWAY CARRIAGE DOORS: INTERNAL COMPONENTS: 


Folding swivel doors 
Swivel doors 
Sliding swivel doors 
Entrance doors (for single and 
double entrances). 

WINDOWS: 

With single and double glazing 
Semi-drop windows 
Hinged windows 
Side-panel hinged windows 
Drop windows 
Fixed windows 
Sliding windows 


Sliding compartment doors 
Corridor wall units 
Hinged doors 
Swing doors . 

Partitions . 

Communication doors ’ 
WC doors • 

GOODS WAGONS: 

Loaders 
Ventilators ... 

Sliding doors (single and 
double) ' 

Rear lights 

Miscellaneous equipment 
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Governments of 10 
nations reaffirm 
pact on motorway 


BY CHRISTOPHER BOB1NSK) \H WARSAW 

TEN GOVERNMENTS from East 


and Western Europe participating 
in the construction of 10,000 km of 
motorway linking Po land with Tur- 
key have reaffirmed their contin- 
ued interest in co-operating on the 
scheme at a three-day meeting in 
Warsaw. 

After seven years' work, 2$00km 
of the Trans-European North-South 

ed in 1978 to cast sS^nJiave been 
completed. 

Another 2,000 km are now under 
construction while- 2,000 km have 
been completely - designed accord- 
ing to Mr Jean Duquesne, head of 
the transport division of the Gen- 
eva-based Economic Co mmiss ion 
for Europe (BCE) which is supervis- 
ing the project 

For Mr Duquesne, renewed com- 
mitment to co-operate on the pro- 
ject is "an act of faith” in the future 
of East-West trade at a time of mu- 
tual tension between the blocs. 

At this week's meeting, the Unit- 
ed Nations Development Pro- 
gramme (UNDP) renewed its com- 
mittment to the project for another 
two years. 

The UNDP has been supervising 
the TEM with the ECE since 1978. 

The individual governments have 
also declared increased funds for 
the joint supervision work, and the 
TEM steering committee meeting 
also saw governments agreeing to 
work closer together with ECE 
guidance on raising finance for the 
construction work. 


BY DAVID WHITE IN MADRID 

SPAIN’S BUDGET for next year 
will be geared to a deficit of Pta 
l,440bn ($B-5bn), a record in peseta 
terms but a smaller burden on the 
economy, according to an outline 
plan approved by the Cabinet this 
week. 

Sr Eduardo SotiOos, the chief 
government spokesman, said the 
cornerstone of budget dis cu ssions 
was to bring the deficit as a share of 
gross domestic product down to 5 
per cent in 1985. 

That compares with 5-5 per cent 
set in the Government’s initial plan 
for this year, its first full animal 
budget, and a'B per cent level inher- 
ited when it took over in late 1982. 

The planned, deficit compares 
with one of Pta 33Qbn initially pro- 
jected for 1984. The differenc e of 
about 8 per cent matches the offi- 
cial inflation target this year. 


The committee is also seeking to 
standardise the operation of the 
motorway along its entire length in 
such areas as customs controls and 
formalities, basic designs for cus- 
toms buildings and transit regula- 
tions. 

The original target date of 1990 
for the project will not be fulfilled, 
however. 

R e u t er from Athens: The United 
Nations Economic Commission for 
Europe decided yesterday to set up 
centres in Spain and Greece to try 
to co-ordinate national road rules 
and trading standards in East and 
West Europe. 

The two centres will be used to 
monitor and solve problems such as 
divergences among national road 
rules and trading standards, a com- 
mission said after a two-day meetr- 
ing in Athens. 

The largest of five UN regional 
commissions, the Economic Com- 
mission for Europe includes mem- 
bers from East and West Vice- 
chairman Athanassios Petropoulos 
of Greece said it was hoped that 
rules could be harmonised and the 
quality of life made better in East- 
ern and Western Europe. 

The commission would meet 
again in Salonika next month to 
Anther discuss the centres. 

He said the commission also 
wanted an intra-European agree- 
ment on cross-border environmen- 
tal pollution, including add rain. 


Expenditure is due to rise by H 
per cent above the original 1984 
plan, to Pta 6,125bn and revenue, 
boosted by measures against tax 
evasion, by 16 per cent to Pta 
4,7251m. 

Hie budget outline was expected 
to be put on the negotiating table 
when talks resumed yesterday 
evening between representatives of 
government, unions and employers 
on a wide-ranging pact for 1985 and 
1986. 

Time is, however, running short, 
since the Cabinet has to put the fin- 
ishing touches' 'to 'the budget 'next 
week, in order to meet the Septem- 
ber 3D deadline for presenting its 
completed draft to parliament 

The talks have shown up a wide 
discrepancy on public spending, 
with the employers insisting on fur- 
ther restraint 


Turkey 
offer stake 
In state 
companies 

ISTANBUl^-Tbe Turkish 
Government announced yes- 
terday that It will sell to 
private Investors “ certificates 
of revenue partnership in 
utilities and other state-run 
industries. 

The certificates will be able 
to be traded as ordinary 
shares or bonds and will give 
a share In the revenues of 
state enterprises. The move 

is in line with a law passed 

by Parliament early this year. 

Businessmen said the 
enterprises involved are 
likely to be the 40 biggest 
state concerns. They expect 
tbe first to include Sumer- 
trank, the textile producer, 
the Post Office and the rail- 
ways. 

The Government Is setting 
up a fund, to be ran by a 
special commission, which will 
collect the revenues of the 
enterprises in which certifi- 
cates are sold and determine 
the return to certificate 
holders. 

The rate of inflation will be 
taken into account in deter- 
mining the annual rate of 
return. 

The commission will also 
decide on the price of goods 
and services produced by state 
enterprises in order to ensure 
a steady return to the 
certificate holders, the Gov- 
ernment said. 

Renter 


Moscow sends 
reassuring 
signals to U.S. 

By David Buchan 

THE SOVIET UNION has 
gone to nnosnal lengths to 
assure the U.S. that civilian 
party rale remains intact in 
Moscow by apparently inform- 
ing it that Marshal Nikolai 
Ogarkov was dismissed last 
week as chief of staff for 
** on party like tendencies.” 

According to yesterday’s 
New York Times, a senior 
Soviet diplomat made this 
comment to Reagan adminis- 
tration officials, though the 
newspaper did not reveal who 
the Soviet diplomat was or its 
U.S. source. 

The implication is that 
Moscow feels that foreign 
countries. In particular the 
U.S., will want to be re- 
assured that military men, 
with “ Bonapartist ” or pos- 
sibly hardline inclinations, 
are being kept in check. 

Mr Andrei Gromyko, the 
Soviet Foreign Minister, is to 
meet President Ronald 
Reagan on September 28. the 
first Politburo member to do 
so. 

The first sign of a link 
between the mysterious 
Ogarkov affair and at least 
partial re-opening of dialogue 
with the U.S. came earlier 
this week, when Marshal 
Sergei Akhromeyev, the new 
rhief of staff, was briefly 
interviewed on U.S. tele- 
vision. 

Marshal Akhromeyev then 
described his appointment as 
“jnst a regular change.” a 
rather different Interpretation 
than the one now apparently 
given the Reagan Administra- 
tion. However, the intent 
seemed io be the same: to 
reassure the U.S. that the top 
Soviet military reshuffle was 
If anything a step forward, 
not a setback, for superpower 
dialogue. 

British Gas 
near accord 
on East Frigg 

By David Lawson 

THE BRITISH Gas Corpora- 
tion is nearing an agreement 
to boy flbn worth of gas 
from Norway's East Frigg 
field. 

Negotiations between the 
Corporation a consortium of 
oil companies led by Elf 
Aquitaine come at a time 
when British Gas attempts to 
buy £20bn of gas from 
Norway’s Slelpner field has 
been frustrated by govern- 
ment disagreements. 

A smoother patch is 
expected for the East Frigg 
deal. British Gas Is likely 
to pay a similar price— 
about 24p per therm — as it 
does for supplies from the 
Norwegian part of the Frigg 
field. East Frigg is essen- 
tially a satellite of Frigg, 
which delivers about a third 
of the UK's natural gas 
supplies. 

East Frigg contains about 
350bn cubic feet or gas. Con- 
struction is expected to start 
In 1986, and production in 
late 1988. Gas will be piped 
about ISkm to the Frigg 
complex. 

.The much larger Sleipner 
deal is being held up chiefly 
because the British Govern- 
ment is insisting on landing 
the associated gas liquids at 
Orkney, via a UK-owned pipe- 
line, rather than at Teesside 
via the Ekofisk pipeline. 

This dispute Is under dis- 
cussion by officials of both 
countries, but no ministerial 
meetings have been scheduled. 
British Gas and Staton, 
Slelpner's operator, mean- 
while, have been prevented 
from finalising their own 
agreement which relates only 
to the dry gas. 


In Dubai 



In a cosmopolitan city rich with the beauty of the 
past, the Dufiai Inter- Continental Hotel is ideally 
situated omfoofeiruj the gentle waters of thcKhor, 
minutes from off major business. Relax and enjoy our 
- Rooftop Lourrne. Wbrfc out in ourjufly equipped 
‘Health cuib. Utilize our specialized business 
services. VVt foofc/orvvanf to offering 
you the Inter-Continental advantage. 

THE ADVANTAGE IS INTER- CONTINENTAL 
DUBAI INTER- CONTINENTAL HOTEL 

P.O. B«w 476. Bln Yass Street. Telex; tS779 
Fbr reservations tail your nearest InterContinental sales office. 

There are also superb Inter-Continental Holds in Abu Dhabi, Al Ain. 
Amman, Bahrain. Muscat. Riyadh, Tail and over SO cities around the world. 


Our fuel management 
reports won’t keep you 
in the dark. 



Meet the Fuel Card that’s got it completely right. 

Charge CatdSewlcexltd^P.0. Box 155, M eU afax m . Wiltshire. Tel: 0825 703030 


Spanish budget geared 
to Pta 1.4bn deficit 


MEPs soften line on UK rebate 

BY QUENTIN PEEL IN STRASBOURG 


Widespread 
power cuts 


THE CHAIRMAN of the Emo- 
pean Parliament's budget com- 
mittee yesicrday promised lo 
■'consider favourably” any for- 
mal request for The release of 
Britain's 1983 budget rebate — 
once tile Council of Ministers 
agrees a supplementary budget 
for the current year. 

M Jeane-Pierre Col's formal 
statement to the Parliament was 
the most positive yet in favour 
of releasing the Ecu 750m 
(£450m) rebate, but slopped 
short of giving any firm guaran- 
tee of payment. He insisted thut 
the Parliament was not trying 
to block any budget deal, but 

equally spelt out the determina- 
tion of MEPs to preserve their 
powers over the EEC budget. 

The budget committee, he 


THE IRISH attorney-general, 
Mr Peter Sutherland, has been 
nominated as the country's 
next EEC commissioner. Mr 
Sutherland, 38, replaces Mr 
Richard Burke, like Hr 
Sutherland a member of the 

Fine Gael, bat whose accep- 
tance of the nomination by the 
then Fianna Fail government 
over two years ago provoked a 
furious row in the party. 

Hr Sutherland is a member 
of both the Irish and English 
bars and has been involved 


in some of the cases which 
led to the extradition of ter- 
rorist suspects from the 
republle to Northern Ireland. 

His political experience is 
limited but the Irish hope he 
might get a portfolio in an 
area such as competition 
policy, while his Spanish con- 
nections (be Is married to a 
Spaniard and speaks the lan- 
guage fluently) could qualify 
him for a role in Spain’s ex- 
pected extry to the Commun- 
ity. 


short of the Ecu 1.8bn asked 
for by the European Commis- 
sion. However, final agreement 
even on the Ecu Iba stilt de- 
pends on Britain being satisfied 
with a whole package of 
measures io ensure long-term 
control of farm spending and 
to increase the EEC’s revenues 
from the end of 1955. 

Parliament could yet reject 
that budget deal if it decides 
thar the Ecu Ibrt does not meet 
the budget deficit, as argued 
by the Commission. It also 
voted yesterday in favour of a 
move to finance the 1984 and 
expected 1985 budget deficits as 
part of one combined package, 
rather than as two separate 
deals as proposed by the Com- 
mission. 


said, recognised the progress budget had been a creed, 
made by budget ministers to- The budget ministers have 
wards an agreement, but W3s agreed provisionally to find an 
bound by Parliament’s decision extra Ecu lbn towards extra 
in July to withhold payment farm spending this year, al- 
unt&l the 1984 supplementary though that sum is still far 


D-Mark’s 

BY PHILIP STEPHENS 

EUROPEAN COMMUNITY 
officials yesterday confirmed that 
Finance Ministers of the Ten 
are expected to agree changes 
in the composition of the Euro- 
pean currency unit (Ecu) in 
talks in Ireland this weekend. 

The changes will increase the 
share of traditionally weaker 
curencies such as the French 
franc and Italian lira in the Ecu 


share in Ecu to be decreased 


currency basket at the expense 
of the Deutsche mark and Dutch 
guilder, and bring in the Greek 
drachma for the first time. 

The new weights of each cur- 
rency agreed by officials and 
expected to be confirmed by the 
ministers are believed to be as 
follows, with the existing shares 
in brackets: D-Mark 32 per cent 
(87): French franc 19 per cent 
(16.7); sterling 15 (15); Dutch 


guilder 10.1 (11.3); Italian lira 
10.2 per cent (7.8); Belgian/ 
Luxembourg francs 8.5 per cent 
(8.5); Danish kroner 2.T per 
cent (2.7); Irish punt 1.2 per 
cent (1); Greek drachma 1.3 
per cent (0). 

News of the changes was 
greeted fairly calmly yesterday 
by investors in Ecu bonds, 
although banks reported small 
losses for some issues. 


The banks believe that dilut- 
ing the stronger currency com- 
ponent of the Ecu in favour of 
generally weaker currencies will 
reduce marginally the attrac- 
tiveness of Ecu bonds. This 
could lead to some increase in 
the interest rale on the bonds, 
but banks were yesterday pre- 
dicting that such a rise might be 
as low as | of a percentage 
point. 


Capital duty exemptions to be introduced 


BY PAUL CHEESERIGHT IN Bf 

THE EUROPEAN Community 
is planning to eliminate or 
reduce an indirect tax on the 
raising of capital, known as 
capital duty. 

The Commission yesterday 
published a draft directive 
which, it said, had the approval 
of the Ten. When adopted, the 
directive will permit a broad 
range of exemptions from the 
present common capital duty of 
1 per cent, or 0J5 per cent in 


tbe case of company mergers. 

The aim of the directive is to 
remove a tax which is a possible 
deterrent to investment while 
being of marginal importance 
to the governments as a 
revenue-raiser. 

Ail the Ten raise capital 
duties in one form or another. 
But, on the basis of 1981 
figures, the latest available, in 
no case does the revenue raised 
from capital duty go above 0.8B 


per cent of the total funds, in- 
cluding social security contribu- 
tions. raised by governments. 

The Commission would have 
liked to abolish capital duty 
completely in line with a Euro- 
pean Parliament resolution of 
1983. 

But objections to revenue 
losses has led to a compromise. 
This includes: 

• Exempting from duty those 
transactions, such as mergers. 


on which the reduced rate is 
levied and those on which the 
common rate is optional, such 
as a takeover of 75 per cent of 
a company's equity. 

• Permitting the continuation 
of the duty at a rate of no more 
than 1 per cent on transactions 
already taxed, such as the 
capitalisation of profits. 

• Total exemption on trans- 
actions involving public service 
or cultural objectives. 


in Irish 
dispute 

By Brendan Keenan in Dublin 

POWER CUTS affecting one- 
titird of Ireland's electricity 
consumers were imposed yes- 
terday after power station 
workers picketed several large 
generating plants. There were 
also warnings of widespread 
Industrial lay-offs if tbe 
dispute continues for any 

length of time. 

The wrangle, over attempts 
by the Irish Electricity Supply 
Board to rationalise staffing, 
has become bitter after tbe 

Board revealed that some 
workers involved earn up to 
I£28,00 (£22,750) in pay and 
overtime. Their union 
retorted angrily that tbe dis- 
pute was not about overtime 
but about the suspension of 
workers after they refused to 
agree lo new shifts. 

The dispute nevertheless Is 
widely seen as an attempt to 
protect high overtime earn- 
ings. Other workers have so 
far refused to cross the picket 

lines hnt this solidarity may 
reflect fear of long-term 
attempts to shed more than 
1,000 jobs In the industry. 

Ireland will have almost 
double the generating 
capacity it needs when the 
latest coal-fired plant comes 
on stream. Several - older 
stations will have to he moth- 
balled. 

Special efforts are being 
made to keep heavy industrial 
users in production, particu- 
larly the Alcan smelter at 
Shannon and the Irish Steel 
plant in Cork. 

The Confederation of Irish 
Industry also warned that 
some companies wonld have 
to close down if supplies are 
interrupted. 
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V\fe are totally committed to customer service and 
this helps to explain our rapid growth since 1969. 

We believe in working alongside our customers to 

create innovative financial packages to 


finance and investment funds for 
British companies in the U.K. and 
internationally. 

Scandinavian Bank is one of 
Britain’s top twenty banks with assets 
well in excess of £2V£ billion and 
offices in fourteen financial centres 
worldwide. 


Scandin* 
Bank U 

avian 

— 

1 ONE OF BRITAIN'S TOP20 


meet their particular needs. 

So, if you’re looking for a special 
service in trade finance, leasing, foreign 
exchange or any other area of U.K. or 
international business, contact us. 

You'll soon discover that 
with us fuelling your ideas you'll be first 
past the post 


Service so good it puts you in the lead. 

Scandinavian Bank Limited, 2-6 Cannon Street London EC4M 6XX. Tel: 01-236 6090. Customer Services Manager. Extension 346. Telex: SS9093. 

International Offices. Bahrain, Bermuda, Geneva, Hong Kong Los Angeles, Madrid, Melbourne, Milan, Monaco, New York, Sao Paulo, Singapore, Sydney, Tokyo, Zurich. 
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MAPPER from Sperry is so simple 
to operate anyone can use it 
Developed by the company who 
invented the first commercial 
computet MAPPER is a highly 
advanced System that lets you 
communicate directly with the 
computer in a language thats as 
natural as possible. 

Learning how to use MAPPER 
takes only a day or so. Then you 
can produce reports and project- 
ions yourself. Create colour 
graphics. Update and add to your 

■ a 


own files. Even electronically mail 
colleagues from your own tenninaL 
MAPPER from Speny is a 
major step farwardinthe move ' 
towards pladngin&nnation 
directly into the hands of the people 
who need it -you. 

Tb see precisely how, you must 
come to a MAPPER Seminar 
For details, fill in the coupon or 
telephone the MAPPER Hotline; 
01 - 9613616 . 

Either way, do it today 
After all, it couldn’t be simpler 
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Argentine debt decision 
delayed by IMF silence 

BY PETER UONTAGNON, EUROMARKETS CORRESPONDENT IN LONDON 
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LACK OF guidance from the Inter- 
national Monetary Fund (IMF) on 
the state of its negotiations with. 
Argentina was last night hniHwg op 
a response from commercial hank 
creditors on that country’s request 
to delay a S750m debt repayment 
due tomorrow. 

After two days of talks the IMF 
had yesterday given no indication 
to the banks of what progress had 
been made in the talks and bankers 
said it was unlikely to do so. today. 

The silence of the Washington- 
based IMF has not only injected a 
note of caution on Argentine Haimc 
that final agreement on a le tter of 
intent was imminent, It has »iy> 
made it much harder for the adviso- 
ry committee of leading bank credi- 
tors, which is chaired by Citi bank, 
to decide how to react to Argenti- 
na's request 

Normally the banks only de- 
cisions on request for special assis- 
tance from the debtors after consul- 
tation with the IMF, but as the pay- 
ment deadline loomed they ap- 
peared to be locked once more into 
another round of brinkmanship 
with the government of President 
Raul Aifonsin. 

As of a result a decision on the re- 
quest may not actually be taken un- 
til the deadline expires at the week- 
end. 


Jimmy Bums writes from Mar 
dal Rata: President Aifonsin 
opened a Latin American ministeri- 
al meeting here yesterday with a 
call lor countries to move beyond 
words towards concrete action to 
resolve the region’s debt problems 
but in a spirit of dialogue rather 
than confrontation. 

"Unity is not confrontation... Our 
unity, the one that we are capable 
of achieving, means malting more 
concrete what until now has shown 
itself only as a potential capacity 
for negotiation," Sr Aifonsin mM at 
the opening of a two day meeting of 
foreign and economy ministers 
from 11 countries in this tourist re- 
sort on the Atlantic coast of Argen- 
tina. 

The Argentine president display- 
ed his powers of delivery, dexter- 
ously manoeuvring between impas- 
sioned pleas for greater regional so- 
lidarity and boldness in tackling the 
debt issue, and a recognition that 
any future move would have to take 
into account the individual condi- 
tions of each country. 

Delegates attending two days of 
preparatory talks believe that the 
Argentine president came close to 
broadly reconciling some divergent 
views at a conference which on Fri- 
day sight is expected to issue a fi- 
nal «*wnmiinhi» 


Mexico to request 
$20bn in 6 years 


■ I 




NEW- YORK - Mexico plans to bor- 
row almost $20bn in the next six 
years. But, in a marked shift of 
strategy, it will seek to reduce its 
reliance on commercial bank loans, 
banking sources said. 

They said documentation of Mex- 
ico’s proposed $49bn rescheduling 
package shows that it expects its 
foreign indebtedness will increase 
from $95.87bn this year to Sll5.37bn 
by 1960. Next year alone, when 
Mexico hopes to regain uncon- 
trolled access to the market, it 
plans net new borrowing of S3 Jflm. 

Mexico's projections call for com- 
mercial bank debt next year to rise 
by SUTlbn, a stun that senior U.S. 
bankers described as realistic and 
achievable. 

In an attempt not to overtax the 
bulks in the years ahead, however, 
outstanding pubBc-sector .debt wfrh 
commercial banks is 'planned to 
grow fry just 42 per cent a year tin 
average, to S7(M2bn ih\1990 from 
$54.74bn now. 

By contrast, debt with multilater- 
al financial institutions should grow 
fry 104 per cent a year to $8.73bn 
from SlB7bn, and debt with bilater- 
al sources , and suppliers should 
grow at a similar pace to S8A5bn 
from S3R8bsu 

Bankers said the projections re- 
Bexted Mexico’s intention not to re- 


vert, even if it were able, to the ex- 
cessive bank borrowing which help- 
ed to precipitate the debt crisis in 
August 1882, when the country fi- 
nally ran out of cash.' 

In a document spelling out Mexi- 
co's goals. Finance Minister Sr Je- 
sus SQva Herzog said he realized 
that even if banks accepted the in- 
novative rescheduling proposals, 
the world would not in aU respects 
return to its pre-crisis ways. 

"Nor do we believe that such an 
event would necessarily be desir- 
able. Borrowers and lenders alike ! 
have learned many painful lessons j 
in the last two years and these must I 
not be forgotten in the days ahead.” 
he said. 

“It is time, however, to pass out of 
the period of crisis management 
and into an environment in which 
sensible market landing and bor- 
rowing practices’ wifi be the norm"' 
Sr Silva Herzog added. 

The planned emphasis - on non- 
commercial hank funding sources, 
such as the World Bank and govern- 
ment export credit agencies, is also 
welcome to Mexico's creditors, 
bankers said. 

Indeed, a covenant will be added 
to the rescheduling documents 
which appears to relegate the 
banks to the rote as lender of last 
resort Reuter 


Pentagon stance over 
microchips is softened 
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BY OUR ILS. EDITOR 

IMPROPER TESTING of electronic 
microchips supplied by the Texas 
Instruments Corporation have had 
no significan t effect on toe reliabili- 
ty of existing U.S. armed forces 
equipment or the country's strate- 
gic nuclear deterrent, the Pentagon 
said. 

Pentagon of fi cials stressed that 
while testing regulations might 
have been violated, that did not 
mean that the (hips themselves did 
not work. In earlier statements on 
the problem, the Pentagon had not 
meant to imply that all the Texas 
Instruments chips were necessarily 
defective, they said. 

Some of the "suspect" chips had 
been in use in operational equip- 
ment since 1975, with no serious re- 
liability problems, they said. 

Defence officials have said that 
15m semiconductors manufactured 
and tested by a Texas Instruments 
plant in Taiwan have been sold to 
defence contractors in the past 
eight years. They have been in- 
stalled in weapons ranging from 
strategic bombers to nuclear attack 
submarines. 


In February of this year, IBM, a 
major defence contractor, dis- 
covered that testing by Texas In- 
struments had not always con- 
formed to military specifications 
and asked Texas Instruments to 
make an analysis of its procedures. 
Earlier this month, Texas Instru - 1 
meats told IBM that the problem 
.appeared not to be "random,” but 
more widespread, and the Pentagon 
was informed. 

The Pentagon is considering 
whether to pursue criminal or civil 
charges against Texas Instruments. 
It has warned its prime contractors 
to "double check" any chips bought 
from Texas Instruments. 

No decision has yet been taken 
on whether to try to check all the 
milli ons of chips already installed 
in equipment in use by the armed 
forces. The Pentagon said, however, 
that it would take a closer look at 
failure rates of weapons and other 
equipment to see if there had been 
“abnormalities" traceable to defec- 
tive microcircuits. 


Grenada airport ‘still 
only 50 % completed’ 

BY HUGH O'SHAUGHNESSY M LONDON 


THE NEW international airport in 
Grenada will be ready for commer- 
cial traffic on a temporary basis by 
October 15, but about 50 per cent of 
the work sfa'n remains to be com- 
pleted, a cc o rding to Mr William C. 
Perkins, vice-president of Momson- 
Knudsen. the U,S. civil works con- 
tractor Involved in the project 

It is not dear whether the White 
House is continuing with plans for 
a visit to the ida«l by President 
Ronald Reagan to co m m e morate 
tbe first anniversary of the UJS. in- 
vasion of the island on October 24 
and to inaugurate tbe new airport 
- According to Motrison-Knudsen. 
tbkr "contract - valued at between 
$l5m and 513m - calls for full com- 
pletion or ihe airport only by the 
end of 1985. 

Mr Perkins said that the comple- 
tion of the airport which was -due to 


open earlier this year had been de- 
layed because the original Cuban 
contractors had taken plans with 
them when they quit tbe island last 
year. Fresh drawings had to be 
mnHp and the Cuban specifications 
had in some cases to be modified 
for the sake of economy. 

. The Cuban construction equip- 
ment, left behind when the Cubans 
were expelled last year but still 
claimed by the Cuban Government, 
is being used by the U.S. contrac- 
tors. said Mr Perkisn. at the direc- 
tion of the US. and Grenadian Gov- 
ernments, 

The Grenadian authorities are 
anxious to have the airport at Point 
Salines working in time for the win- 
ter tourist season, even if passenger 
and baggage handling facilities 
may be only rudimentary for some | 
m onths to come. 


Thus the only concrete proposal 
made by Sr Aifonsin was a renewed 
plea for a North-South dialogue to 
tackle the region’s debt problem at 
tbe highest political level. 

"It is useless to restrict oneself to 
loan contracts or to pretend that the 
question of the debt can be tackled 
exclusively by creditor banks and 
debtor countries when what is in 
play is the survival of a civilisation, 
of a way of life... There is thus a 
need for a massive intervention of 
public powers. Sr Aifonsin said. 

This appeared to imply a meeting 
between the region and Western 
governments but it fefi short of the 
word "summit” and left open the 
specific framework of timing of 
such an encounter for further dis- 
cussion fry the ministers. 

. Reuter reports from Washington: 
The U.S. Treasury said today it will 
not join any special summit of deb- 
tor and creditor countries, tut is 
willing to continue dialogue on eco- 
nomic issues in established interna- 
tional committees. 

Western diplomats said yester- 
day that support was growing for 
an unprecedented meeting between 
industrial creditor nations and 
Third World debtor countries on the 
international debt crisis. 

They said the dialogue might 
eventually take place in the World 
Bank development committee. 


Pinochet 
warned 
by Church 

By Mary Helen Spooner 
in Santiago 

RELATIONS BETWEEN Chile's 
Roman Catholic Church and the re- 
gime of Gen Augusto Pinochet - al- 
ready strained - have deteriorated 
in the past few days as a result of 
the authorities' increasingly repres- 
sive reaction to popular protest. Tbe 

protests themselves have continued 
sporadically, especially in the poor 
neighbourhoods of the capital, San- 
tiago. 

The Chilean Bishops' Conference 
has urged all sides to negotiate 
their differences peacefully, but 
this week warned bleakly that 
"there is a risk of confrontation 
with grave consequences of 
bloodshed." 

At least two bishops have an- 
nounced they will not bold the tra- 
ditional Te Deum Mass next week 
on the occasion of Chile's Indepen- 
dence Day, saying that in view of 
events this month, which included 
the death of a French missionary, 
there was little reason to celebrate. 

The missionary, Fr Andre Jarlan, 
was killed last week when bullets 
perforated the walls of his home in 
a poor suburb of Santiago during a 
protest demonstration. 

The Archbishop's office has filed 
a criminal complaint against who- 
ever is eventually deemed guilty of 
Fr Jar Ian's death and the Church is 
pursuing an independent inquiry. 


Reagan 16 points ahead 
of Mondale in poll 


BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


A MAJOR new opinion poll yester- 
day gave President Ronald Reagan 
a 16 percentage point lead over Mr 
Waiter Mon dale, the underdog 
Democratic challenger for the 

White House in November's U.S. 
elections. 

The poll came as the two conten- 
ders continued to exchange sharp 
volleys over taxes and the federal 
budget deficit, with each accusing 
the other of harbouring plans that 
would hurt the average American 
family and wreck the economic re- 
covery. 

Meanwhile, Ms Geraldine Ferra- 
ro, the Democratic vice-presidential 
candidate, said that she was not 
surprised by Wednesday's decision 
by the House of Representatives 
ethics committee to investigateher 
past financial disclosures to con- 
gress. Following an official com- 
plaint by a conservative Washing- 
ton Lawyers’ group, the committee 
was "virtually obligated" to do so, 
she said. 

The Justice Department yester- 
day declined to comment on a re- 
port that it was also investigating 
Ms Ferraro's finances in a routine 
preliminary examination of 
whether she might have violated 
any federal law. 

Mr Mondale said that he had "ev- 
ery confidence that the House eth- 
ics committee will reach the same 


conclusion that the American peo- 
ple and I have reached: Geraldine 
Ferraro is an honest, decent public 
servant worthy of the people's 

trust’ 

The Washinton Post-ABC News 
poll showed Mr Reagan leading Mr 
Mondale by 56 to 40 per cent among 
registered voters, with 4 per cent 
undecided. That is a gain of nine 
points for Mr Reagan since just be- 
fore the Democratic convention in 
July, when a similar poll showed 
Mr Reagan ahead by 51 to 44 per 
cent 

Tbe current 16 point lead shown 
by the poll is in line with other re- 
cent nationwide surveys, in which 
Mr Reagan’s lead has ranged from 
15 to as many as 22 points. 

The pollsters said that Mr Rea- 
gan was doing well on base bread- 
and-butter issues affecting average 
voters and was being strongly aided 
by Mr Mondale’s inability so far to 
project himself as a leader. Mr Rea- 
gan was ahead in every region of 
the country, among women as well 
as men and among voters of all 
ages, yesterday's poll said. 

Mr Mondale accused Mr Reagan 
of "stonewalling tbe American peo- 
ple" and said that the President was 
planning deep cuts in social spend- 
ing and a national sales tax after 
election day. 

Mr Reagan countered that Mr 


Mondale "contends that working 
Americans wouldn't be hurt by his 
tax increases. That's a fairy tale." 

Mr Mondale’s budget plan, an- 
nounced on Monday, would also 
"stifle economic growth," Mr Rea- 
gan told a campaign rally in Buffa- 
lo, New York. 

Continuing his campaign in Ten- 
nessee yesterday, Mr Reagan said 
that income taxes should be made 
more fair and reduced, not raised. 
“Tie main difference between our 
selves and the other side is this: we 
see an America where every day is 
the Fourth of July, (independence 
day) they see an America where ev- 
ery day is April 15:" (the annual 
deadline for filing income tax re- 
turns). 

Mr Mondale charged that if re- 
elected, Mr Reagan would propose 
the same kind of cuts that Congress 
did not pass in his first term, includ- 
ing a SBObn cut in social security 
benefits, reductions in health care 
schemes and cuts in the school 
lunch programme. The cuts he 
wanted were cruel and uncaring 
and mean to people in trouble in 
this country,” he said. 

In bis Tennessee speech yester- 
day, Mr Reagan said that govern- 
ment should encourage research 
and development and hinted at the 
possible easing of some anti-trust 
laws 


Arms talks 

‘could 

resume’ 

WASHINGTON - President Rea- 
gan's national security adviser said 
yesterday he expected arms talks 
with the Soviet Union could be re- 
sumed before too loDg. 

Robert McFarlane said in a tele- 
vision interview it was premature 
to expect Mr Reagan to put new 
proposals on the table when he 
meets Soviet Foreign Minister An- 
drei Gromyko at the White House 
on September 28, but he expected 
that talks on both offensive and de- 
fensive weapons "can be renewed 
before too long." 

Asked about speculation that 
Moscow might offer to link talks on 
space weapons with resumption of 
stalled talks on strategic weapons, 
Mr McFarlane said: Td have to say 
it’s too soon to tell that, loo. I think 
they have common interest with us 
in reducing the levels of offensive 
weapons. I'm sure they have a con- 
cern about defensive ones too. 

The Reagan-Gromyko talks will 
be the highest level contacts be- 
tween Washington and Moscow 
since Mr Reagan took office more 
than three years ago. 

Asked what Mr Reagan hoped to 
accomplish in the talks with Mr 
Gromyko, Mr McFarlane said: 
"Whenever there is misunderstand- 
ing, I think it’s best overcome by 
high-level exchanges between our- 
selves and the Soviet Union. And 
this is an opportunity to begin to do 
that" 
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ONE PHONE CALL 
WILL IMPROVE YOUR 

MAILING EFFICIENCY. 
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An inefficient department costs a business 
money. Unfortunately, many senior managers 
remain unaware oftheir mailroom’s efficiency- 
or lack of it - until something goes wrong. And 
by then it’s too late. 

Pitney Bowes is your guarantee against that 
happening. As the world’s leading supplier of 
mailroom equipment to both businesses and 
post offices, we have many products that will 
improve your company’s efficiency. 

One of the most recently developed is the 
Remote Meter Re-Setting System. This permits a 
single phone call to our data centre to re set your 
postage meter in seconds, without a trip to the 
Post Office. Therefore you never run out of 
postage. And your mail goes out on time. 

We’ve also designed a totally integrated 
electronic mail processing system, a key part of 
which is the electronic meter, the first of its kind 
to be approved for the UK. Link it to our 
electronic “decision” scales and they’ll set the 


correct postage in the meter automatically, 
providing the first truly interfaced mailing 
system. 

Using the RMRS Postage Meter alone will 
result in substantial time savings. And together 
with whichever ofourotherproducts you need, 
your company’s mailroom can be as modem 
and efficient as your computer room. We can 
even help you generate better revenue and cash 
flow. 

Yetitdoesn’tmatterhowlargeorsmallyour 
company is. One phone call to us and we’ll help 
you set new standards of efficiency. 

Pitney Bowes pic, (Dept ftm/9/C2 ), Freepost, 
Harlow, Essex CM19 5BD. Tel: 0279 26731. 

Pitney Bowes 

World leader in mailing systems 
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WORLD TRADE NEWS 


Japan fears S. Korea 
may tighten up 
import regulations 


BY JUREK MARTIN IN TOKYO 


JAPAN’S Ministry of Inter- 
national Trade and Industry 
(Miti) believes that South 
Korea is in the process of 
tightening existing regulations 
so as to reduce the volume of 
Japanese imports. 

On Wednesday, Government 
and business sources in Seoul 
had flatly denied newspaper 
reports in both countries that 
new curbs on some 14!00 
Japanese products were being 
implemented. No confirmation 
was available in Tokyo either, 
though a Miti official, citing 
Japanese industrial sources, 
said there appeared to be sub- 
stance to the reports. 

Yesterday, the same official 
insisted that what he described 
as “ confidential instructions ” 
had been transmitted from the 
South Korean Government to 
Korean companies which, 
though involving no new con- 
trols, implied toughter imple- 
mentation of the so-called “ re- 
commendation " system. 

This permits the import of 
some 1^200 items so long as 
Korean domestic industry 
raises no objection. Its pur- 
pose is to limit import of those 
goods which Korean companies 
are able to produce themselves. 
Miti’s fear is that South Korea 
win use the system, perhaps 
selectively and gradually, to 
reduce Japanese exports- 

The Miti official emphasised 
that Japan was still seeking 
confirmation of Korean policy, 
a process which, he said, could 
take time. Japan might pro- 
test at some stage, he added. 

Although apparently less 
dramatic than initially thought, 
the emergence of a possible 
trade dispute between the two 
countries is strange, given the 
carefully orchestrated harmony 
evident only last week in the 
course of President Chun Doo 
Hwan's important visit to 
Tokyo. 

South Korea has made no 
bones of its dissatisfaction 
with a bilateral trade deficit 
which exceeded $&6bn last 
year. The need to compen- 


sate for this deficit, it believes, 
is creating problems with its 
other trading partners, especi- 
ally in new markets (for South 
Korea) such as Western 
Europe. 

Although Japan made no 
specific concessions in last 
week's talks, it did, in the 
South Korean view, acknow- 
ledge that the surpluses it was 
•running with the Third 
world were too large. In fact, 
Japan is understood to be plan- 
ning additional market-open- 
ing measures, specific ially 
tailored to the developing 
nations, later this year. 

Japan is also planning to send 
a large buying mission! o South 
Korea in the autumn, intended 
to meet Korean complaints that 
Japan does not purchase 
enough of its goods. 

Ironically, this week’s spate 
of rumours and suspicion have 
also coincided with a general, 
albeit guarded, Japanese wel- 
come for a North Korean 
economic inltvtive — the enact- 
ment last weekend of a new 
joint venture law designed 
apparently to attract foreign 
investment 

• The South Korean industrial 
community was reported yester- 
day to be palling for retaliation 
against the U.S. because of high 
anti-dumping duties scheduled 
tentatively on Korean-made 

colour television set, AP-DJ re- 
ports from SeouL 

Seoul newspapers said the 
call came from unidentified 
Korean industrialists, who 
termed the UK action “ unfair 
and hardly understandable.” 
The accounts said they were 
urging the Government to scale 
down its liberalisation plans in 
relation to UK goods, and to 
shift import sources of farm 
products away from the UK 

In a preliminary ruling this 
week, it was reported that the 
UK Commerce Department had 
found Korean colour TV sets 
were being sold on the UK 
market at an average of 32.56 
per cent less than their fair 
market values. 


MOSCOW NARODNY FINANCE B.V. 

U -5-550,000,000 

Guaranteed Floating Rate Notes Due 1991 
(Redeemable at the Noteholders* option in 1919) 
irrevocably and unconditionally guaranteed by 

MOSCOW NARODNY BANK LIMITED 

In nccordancB with the Condhione of the Notes notice is hereby given 
Thai for the Interest Period 12th September. 1964 to 12th March, 1986 
the Notes will bear interest at the rate of 12*-,% par annum. The 
Coupon Amount per USS10.000 Note will be USS62S.47 and per 
USS100.000 Note USS6.2S4.72. 

The Interest Payment Date will be 12th March, 1985. 

Agent Bank 

Deutsche Bank Compagnie finandb* Luxembourg 


Opec quota 

exceeded 


by Qatar 

By Richard Johns 


QATAR is continuing to produce 
oil at a rate far bigber than its 
quota under the Organisation 
of Petroleum Exporting Coun- 
tries’ pact, according to well- 
informed industry observers. 
They say that its rate in August 
was about 430,000 barrels a day 
compared with a 300,000 b/d 
allocation. 

According to oil traders, 
Qatar is continuing to market 
oil either directly or under 
payment settlements with con- 
tractors at a discount of $2 per 
barrel off the official selling 
prices of $29.49 for its on-sbore 
Dukhan crude and $29.30 for its 
off-shore Mar ban variety. 

Qatar's breach of Opec's 
prices and production agree- 
ment is in contrast to the per- 
formance of most other member 
states whose collective produc- 
tion last months was 16.6m b/d. 
according to the latest estimates 
of one international company. 

It calculates that the only 
other members exceeding their 
quotas in August were Kuwait 
with a rate of about UZm b/d 
compared with an allocation of 
1.05m b/d and Ecudor with one 
of 250,000 b/d compared with 
the 200,000 b/d permitted. 

Iran’s quota is reckoned to 
have fallen to 1.9m b/d, well 
below its 2.4m b/d quota. 
Nigeria’s was estimated at 1.2m 
b/d compared, with the alloca- 
tion of 1.4m b/d permitted as a 
result of the last Opec minis- 
terial conference held In Vienna 
in July. 

Northern Telecom 
in Trinidad deal 

NORTHERN TELECOM of 
Canada will supply digital 
switching and a transmission 
network together worth UK 
Sl20m to the Trinidad and 
Tobago Telephone Company, 
Rabat Gfbbens, reports from 
Montreal The contract includes 
eight DMS-100 switches and 11 
remote digital switches. The 
order represents the third phase 
of the Trinidad utilities 
modernisation programme 
being built by Telecom since 
1982 

• Venezuela will shortly invite 
tenders for a contract worth an 
estimated $L5bn to supply just 
under lm telephone lines, 
Renter reports from Caracas. 

UJS. textile curbs 
upset Indonesians 

Indonesian textile producers 
have expressed deep concern 
over what the ycalled increas- 
ing protectionist policy of the 
U.S. on textile, a Trade Depart- 
ment official said in Jakarta 
yesterady, AP-DJ reports. 

Over the past three years, the 
UK has imposed a restrictive 
quota system affecting 18 cate- 
gories of Indonesian textile pro- 
ducts, he said. 


Pan American sets the pace with order of the century. Michael Donne reports 


How Airbus Industrie clipped Boeing’s wings 


THE PAN AMERICAN deal 
with the European Airbus In- 
dustrie for what may eventually 
amount to 91 aircraft, worth 
well over $2bn, represents the 
biggest coup achieved by Air- 
bus to date at the expense of 
its arch rivals. Boeing and 
McDonnell Douglas. 

Equally significantly, it covers 
a wide spectrum of the Airbus 
“family" of aircraft types far 
a variety of range and payload 
performances, to fit the com- 
plex Pan American network of 
internal services in West Ger- 
many (including Berlin), and its 
internal UK operations and 
flights to and from the Carib- 
bean and Central America. 

It includes initially the lease 
of 12 A-300-B4s, which are large 
250-plus seaters, flagships of 
the Airbus fleet, and four of the 
smaller 220-plus seater A-310- 
20s. These are mostly “white- 
tails"— that is, they are air- 
craft either already built or 
under construction without firm 
buyers, so that they can be 
delivered to Pan American 
quickly later this year and 
through 1985. 

At the same time. Pan 
American has signed a letter of 
intent for ultimate purchase for 
about $lbn of 12 220seater 
A-310-300s and 16 of the new 
150-sea ter A-320s, with options 
(worth at least another $lbn) 
on 13 more A-310300s and 
another 34 A-320s. 

The Pan American deal, if 
the letters of intent and options 
are finally converted into orders 
(and Airbus is confident that 
they will be) effectively ensures 
the long-term future of Airbus 
in North American market, and 
especoally the future of the 
A-320. 

While various airlines (inclu- 
ding Air France, Air Inter and 
British Caledonian) have 
already ordered the A-320. the 
accolade of a massive North 
American order is bound to 
ensure that operators world- 
wide will sit up and take notice. 



It will also give Airbus' 
rivals, Boeing and McDonnell 
Douglas, considerable food for 
thought about their own pros- 
pective entries in the 150-seater 
market. McDonnell Douglas is 
already lu that arena with its 
MD-89, but Boeing is still 
dickering, and has yet to 
announce a formal launch of a 
150-seater. It may well now be 
forced to do so. 

Engines for the Pan Am Air- 
buses are not yet settled, but 
for A-300s could be either Pratt 
and Whitney or General Elec- 
tric (UK) power-plants. For 
the new A-320s, Rolls-Royce has 
a chance with the new V-2500 
it is developing as part of the 
five-nation consortium. Interna- 
tional Aero Engines, hut will be 
competing with the new Franco- 
UK (Snecma-General Electric) 
GFM-56 Dash 5. 

Although Airbus has risen 
swiftly over recent years to 
become one of the world's “ big 
three ” jet airliner builders, 
after Boeing and McDonnell 
Douglas of the U.S, it has had 
most of its success outside the 
UK 

Out of total sales of 406 air- 


craft firmly ordered by 48 
customers (Airbus does not 
publish details of options, but 
these are also substantial), the 
only sales in the UK bave been 
those of 34 for Eastern Air- 
lines, and more recently two 
being acquired by a smaller 
U.S. operator. Northeastern. 

Airbus has never given up 
the U.S. market, however, and 
has maintained a strong sales 
attack, even though it knew that 
its direct rival in the wide-body 
short-to-medium range field, 
Boeing, was the front-runner. 

The Pan American deal proves 
that persistence and patience 

can pay off, and it will be a 
massive encouragement to the 
Airbus sales team in North 
America. 

More significantly, it will 
arouse the interest of many 
other potential customers In 
North America, which will be 
obliged to enter the short-to- 
medium range re-equipment 
market in the near future, as 
their existing fleets grow older, 
and their noise increasingly 
unacceptable. 

Airbus Industrie’s own 
estimate of the long-term 


market for airliners o f all kinds 
up to the end of this century 
is some T.80O aircraft, worth 
about $440bn. 

Airbus divides that market 

into single-aisle short-to-medium 
range jots (such as Boeing 737s, 
McDonnell Douglas MD-SOs and 
its own A-320) accounting for 
some 3.530 aircraft; twin-aisle 
wide-bodied short-to-medium 
range aircraft, such as the A-SOO 
and A-310, accounting for about 
3,150 aircraft; and long-range 
airliners of various kinds, such 
as Boeing 747s, McDonnell 
Douglas DC-IOs and its own 
planned TA-11. accounting for 
some 1,150 aircraft. 

Airbus believes that the 
short-to-mediom range wide- 
bodled jet market is potentially 
the richest in dollar terms, 
worth about $200bn- It believes 
that it can capture up to 38 
per cent of that sector, or some 
$75bn-worth of airliners. 

It is at that sector that it is 
aiming with its current wide- 
bodied twin-engined jets, the 
a- 300 A-310. Airbus 

believes that almost half the 
demand will be in North 
America, especially for what 
are called “ extended-wage " 
twins — originally short-to- 
medium range jets adapted for 
longer non-stop flights, especi- 
ally over water, although not 
having the very long ranges of 
the Jumbo jets or DC-IOs. 

Airbus says that the market 
for 210-seater jets is easily the 
biggest part of the sector, with 
a forecast demand for just over 
1,100 aircraft. The A-3 10-200 is 
aimed squarely ait this slot, and 
has already won sales for store 
than 300 aircraft to some 18 
customers. 

Airbus Industrie's other wide- 
bodied sales so far have been 
with the larger A-300 Series, 
seating around 250 passengers. 
Airbus is looking for substantial 
further sales in this market, but 
also has a design for a major 
new aircraft, called the TA4J. 
which would be aimed at the 
growing market far short-to- 


medium radge aircraft seating 
up to about 300450 passengers. 

The newly-launched A-320. of 
about 150 seats, is aimed « the 
different, short * to -medium 
range, single-aisle market, again 
very large, with a forecast de- 
mand for some 3.500 aircraft up 

to the end of the century. 

The group's proposed long- 
range TA-11 of 200 -dIub seats, 
is yet another entirely new 
venture, not yet launched, 
although much design work has 
been done on it aimed at those 
very long-range routes where 
traffic densities do not justify 
tite use of the bigger 400-phis 
seater Jumbos. 

With this “ family ■ of aircraft 
— A-300, a-310, a- 320, TA-9 and 
TA-U— Afrbua believes that it 
can compete to virtually all the 
major markets for new jet air- 
liners likely to emerge to the 
future, with the exceptions of 
the market for smaller jet 
aircraft of 120 Seats or less, and 
the market for the bigger 400- 
plus seaters such as Jumbos, in 
which it la sot (so far) 
interested. 

It recognises that there arc 
considerable financial con- 
straints upon it. It would like 
to launch the sew TA-11 long- 
range jet as soon as possible, 
but it would cost perhaps $I.3bo 
or more, and none of the 
government shareholders are 
likely to subscribe that sort of 
cash so soon after launching the 
92bh A-320. unless some cash 
returns emerge soocl 

Similarly, any enlarged short- 
-to-medium range TA-9 must 
wait until either a demand has 
clearly emerged, or profits start 
to flow on existing Airbuses, 
before sew ventures of that 
nature can bo launched. 

This explains the significance 
of the Pan Am breakthrough 
into the North Americas mar- 
ket If it can be followed with 
substantial further deals, the 
entire outlook for Airbus 
Industrie in North. America 
could be changed, for the 
better. 


Egypt’s export bank prepares for business 


BY TONY WALKER IN CAIRO 

EGYPT’S NEW Bank for 
Export Development will 
have authorised capital of 
Egyptian f 100m (£92 .5m) and 
would also act as a channel for 
the distribution of funds pro- 
vided by the World Bank for 
export promotion, the new 
bank’s chairman said this week. 

Dr Hazel el Biblawi said the 
Export Development Bank 
would open for business at the 
beginning of 1985. It wav being 
formed to increase Egypt's flag- 
ging exports and help provide a 
basis for long-term growth. 

Egypt recognised, he said, 
that unless efforts were made 
to increase exports it would 


endure growing balance of pay- 
ments problems. Egypt was 
relying too much on “unsus- 
tainable sources" of foreign 
exchange such as worker's 
remittances and Suez Canal 
dues. 

The World Bank has urged 
Egypt to develop a more reliable 
export base and has offered a 
$125m credit to assist Agree- 
ment on the credit has not yet 
been finalised because of 
differences over exchange rates. 

The Egyptian Bank for Export 
Development will distribute 
World Bank funds for export 
and project financing through 
local banks. Its own paid-up 


capital is E£ 12.5m, half of which 
is in U.S. dollars. 

Shareholders in the new 
bank include Egypt's four 
public sector banks which 
each have a 15 per cent hold- 
ing and the National Invest- 
ment Bank with 40 per cent 

The Export Development 
Bank will concentrate at first 
on trade and project financing, 
and after a year will institute 
an insurance incentive scheme 
for exporters such as those 
offered by Britain's ECGD and 
France’s Coface. 

There was a need. Dr Biblawi 
said, for Egypt to build a 
broader and more reliable 


spread of exports. The new 
bonk would seek particularly 
to encourage exports of "high 
value" agricultural crops such 
as those used in herbal 
medicines. 

Other areas likely to attract 
support are textiles and 
leather products. The bank 
would also attempt to assist 
Egyptian engineering groups 
win contracts in the region. 

Dr Biblawi criticised bureau- 
cratic barriers in the way of 
exporters. "The number of 
procedures an exporter has to 
go through is simply un- 
believable," he said. 


UK seeks Latin 
American trade 

By Hugh (rSwiqhnmy 

MR PAUL CHANNON, the UK 
minister for trade leaves 
London next week for Mexico, 
Miami and the Rahawrag amid 
something, - approaching des- 
peration in official circles at 
Britain’s inability, to make any 
significant penetration of the 
Latin American market. 

Speaking in London yestarday 
Mr Channon admitted .Britain’s 
bad showing to Latin America 
where less than 3 per ee at of 
imports are supplied by British 
exporters. . 

In Mexico the minister is to 
seek an increase to British ex- 
ports which totalled £87m in the 
first half of this year 



BASF technology - building a better future. 


At six years old, a young builder is hard at work. Just like his 
grown-up counterparts, many of the materials used result from 
BASF research. 

Our technology has developed many specialist plastics 
now used in a wide variety of applications in the construction 
industry. Plumbing and rainwater pipes, tiles and cladding to 
protect walls both outside and in. 

Plastics have replaced a surprising number of traditional 
materials in recent years. Wherever the need is for low- 
maintenance and high-performance, you’ll find BASF plastics. 
Window and door frames, 
covings, ductings, water tanks 
and flooring, even in wallpapers, 

BASF technology comes up with 
the solutions. 

Builders also now rely 
heavily on advanced adhesives , 
another area where BASF have 
made an impact. 

Insulation materials to 
improve energy conservation are 
a BASF speciality. Taking heat 
to its ultimate, we have 
also developed fire-proofing 
materials to protect people and 
property. 

Safety is also a major 
consideration with electrical 
components . Sometimes the 
need is for a rigid material, for a 


Junction box, sometimes flexible, for a cable sheath. In every 
case reliable insulation is crucial. 

BASF technology is involved from the first step in building, 
where our computers aid the architect's design to the last, 
painting. BASF provide the medium which gives paint its 
protective properties and the pigments which provide the 
range of colours. 

So now you’d like to move in. 

A great many things you take with you to furnish the-house will 
also owe much to BASF, not to mention the building bricks for 

junior to play with. 

All of these are answers. 
Answers to the needs of people. 
Answers that have resulted from 
our commitment to research 
and development 

Throughout the world, one 
in ten of our 100,000 employees 
is engaged in research and 
developments invest £1 million 
every day of the year in this area 
alone. 

As a leading chemical enter- 
prise, we are committed to the 
future— -the future of Man, his 
environment and our company’s 
continuing contribution. 

BASF United Kingdom Limited, 
Earl Road, Cheadle, SK8 6QG. 
4 Fitzroy Square, W1P 6ER. 
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Hong Kong economic 
growth ‘over target’ 


BY DAVID DO DWEU. IN HONG KONG 


HONG KONG'S economic 
is expected to pass 8 per cent 
this year, with the budget defi- 
cit substantially lower than 
forecast m February. Sir John 
JBrembridge, the territory's Fin- 
ancial Secretary, is expected to 
reveal tonight 

Sir John's annual mid-term 
review of the economy, to be 
given at a dinner of the Over- 
seas Bankers' Club, is expec- 
ted to be more than usually 
cautious because of the immi- 
nent conclusion of Sino-Brilish 
negotiations over the future of 
Hong Kong once it becomes 
Chinese sovereign territoty in 
1997. 

He is, nevertheless, likely to 
predict that stronger than ex- 
pected export growth has made 
his original budget forecast of 
6 per cent gross domestic pro- 
duct (GDP) growth too cautious 
by at least 2 per cent. In the 
six months to the end of June 
domestic exports grew by 25 per 
cent in real terms. whiS» re-ex- 
ports grew by 34 per cent. These 
compare wlih budget forecasts 
of 10 per cent and 16 per cent 
respectively. 

The budget deficit is expected 


to fall significantly below the 
HKS2.1bn (£210m) forecast in 
February. This is understood to 
be mainly due to continued re- 
cession in the building and con- 
struction industries, which has 
meant that the Government's 
public works building costs have 
been lower than expected. 

Sir John is expected to dis- 
cuss the strains which have 
built up recently on the Hong 
Kong dollar. This has been 
linked to the U.S. unit since a 
currency crisis in October last 
year, but the linked rate has 
come under sustained pressure 
as the U.S. dollar has streng- 
thened to record levels aga inst 
currencies worldwide. The HK 
dollar has traded around the 
level of 7.85 to U.S. currency 
since early July — below the 
link range of 7.78 to 7.82. 

Forecasts made in February 
that infiation would fall to 
around 7 per cent by March 
1985, giving an average of 9 
per cent for the yrar, and that 
revenues from the sale oS land- 
leases will amount to about 
HKS*L2bn. are not expected to 
be altered. 


Suzuki offers deal to give 
Nakasone party leadership 


BY 1UREK MARTIN IN TOKYO 

A LEADING Japanese politi- 
cian last night sketched out a 
bargain which, if agreed on, 
could ensure that Mr Yasuhiro 
Nakasone is returned as presi- 
dent of the ruling party, and 
thus prime minister, without 
serious opposition in November. 

Mr Zenko Suzuki, the former 
prime minister and head of the 
second largest faction in the 
Liberal Democratic Party, told 
a meeting of his supporters that 
he wanted his candidate. Mr 
Kiichi Miyazawa. to be guaran- 
teed a senior party or Cabinet 
post in the next government 


If this could be worked out 
Mr Suzuki said, then the LDP 
should unite behind a single 
presidential candidate, thus 
preserving party unity. On 
present form, that man would 
be Mr Nakasone. 

But if Mr Miyazawa were 
denied a key post, Mr Suzuki 
said he would himself step 
aside as factional leader and 
appoint Mr Miyazawa as his 
successor in order to strentghen 
his hand in a potentially divi- 
sive contest against Mr Naka- 
sone and possibly others. 


Iraq sinks 
oil supply 
charter ship 

IRAQI aircraft have sunk an 
oil supply vessel Seetrans 
21 believed to be on 
charter to Iran. Three of its 
seven-man crew are missing and 

presumed dead, shipping 
sources told news agencies in 
Bahrain. Iraq, which has 
reported five attacks on Gulf 
shipping in four days, said in 
a terse report that Its air force 
had struck a “ naval target " 
south of Iran's Kharg Island 
oil terminal, 

Punjab state of alert 

High-level emergency talks 
were called yesterday between 
centra) government and Punjab 
state officials following renewed 
terrorist violence in the state 
in which 10 Hindu bus passen- 
gers were shot dead and 
another 10 injured by Sikh 
terrorists. K. K. Sharma writes 
from New Delhi. The Govern- 
ment announced a state of alert 
for northwest India. Mean- 
while, the parliamentary crisis 
in Andhra Pradesh state 
remained deadlocked, reports 
John Elliott from Hyderabad. 
The emergency vote over Mr 
Rama Rao, the deposed chief 
Minister, was postponed for a 
third day. 

Nine die in Jakarta 

At least nine people were killed 
and more than 50 injured in 
riots in Jakarta, reprts Kieren 
Cooke from the Indonesian 
capital. The government said 
the trouble began when about 
1,000 people marched on a 
security headquarters to 
headquarters to demand the 
release of four Moslems 
arrested on Wednesday. 

Top Frelimo man killed 

A member of Mozambique’s 
ruling Frelimo party central 
committee, Zacaris Tomas, was 
killed during an attack last 
weekend by rebel forces on the 
country's largest sugar re- 
finery. according to th estate- 
run newspaper Noticias AP re- 
ports from Maputo. 


David Lennon examines the contradictions within Israel’s national unity government 

Cabinet whose strength may be its weakness 






Mr Shimon Peres 


IN THEORY, Israel now has 
its strongest Government In 
almost 15 years. In practice 
the new coalition’s internal 
contradictions may create 
either paralysis or frequent 
Cabinet crises. 

On the pins side, the coali- 
tion of the two major parties 
has produced a Cabinet of 
vastly experienced people. It 
contains one former Presi- 
dent. two former Prime 
Ministers, four former 
Defence Ministers, one for- 
mer Finance Minister and 
three former Chiefs of Staff. 

Bat the seeds of trouble lie 


in the fact that the only 
reason the two main, and 
often viciously rival, parties 
have agreed to sit together is 
the inability of either of them 
to establish a coalition after 
the Joly general elections pro- 
duced a hong parliament. 

Rather than calling new 
elections to resolve the dead- 
lock in tbe Knesset, the 
politicians of (he Labour and 
Likud parties decided to try 
to share power. The fruit of 
this decision Is a coalition 
whose only common 
denominator is a Inst for 
power. 

Ideologically, what is being 


U.S. aid is almost guaranteed, Reginald Dale reports 

A special case on Capitol Hill 


THE REAGAN Administration 
is well aware that the new 
Israeli Government is soon to 
put in a request for a consider- 
able amount of extra money 
from Washington, and. accord- 
ing to U.S. officials and Middle 
East experts, the Israelis are 
likely to get most, if not all, 
of what they ask for. 

The new Government may 
first have to undergo an 
examination of its economic 
policies by U.S. experts, in much 
the same way that another 
country would have to submit 
its policies to international 
scrutiny when applying for an 
IMF loan. The U.S. scrutiny 
of Israel, however, is likely to 
be much more lenient — its 
policies just have to be 
" plausible." says one official — 
and it is unlikely that any overt 
political strings will be attached. 

Administration officials have 
seen widely differing estimates 
of tbe amount that Israel will 
request. The estimates range 
from emergency aid of an extra 


STOOm to $lbn to supplement 
the S2.6bn in U.S. aid that 
Israel is already due to receive 
in tiie U.S. fiscal year 1985. 
which starts on October L 

In addition, there have been 
suggestions from Israel that the 
country will ask for a total of 
as much as Sobn for fiscal 1986, 
which will soon have to be con- 
sidered under the lengthy U.S. 
budgetary process. 

But the State Department 
insists that no formal request 
has yet been received— and 
is unlikely to be until the new 
Israeli Government examines 
the books, decides how much 
it needs and what economic 
steps are necessary. 

Several things, however, are 
fairly clear. T^ie first- is that 
the U.S. Presidential election is 
not likely to make much dif- 
ference. It is unlikely that any 
Israeli request will be ready for 
full consideration on Capitol 
Hill before Congress starts Its 
pre-election recess in early 
October. But the U.S. is not go- 
ing to abandon Israel before or 
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There’s no 
need to move your 
establishment to the 
Mediterranean to enjoy^^VQ-* 

the warmth. ^V'/V 

A lot of hotel managements^ fV 
havediscovered howtotakethechill , 

off their heating bills and give their guests^ 
a warm welcome at the same time. „ 

With gas. Two recent developments have |g 
made all the difference. M 

First: since 1983 supplies of gas have ■ 

become more available. je 

Hotels that have been using other fuels m 

have found they could now turn to gas. ■ 

Second:thelatestgasequipmentisgetting p 

more fuel-efficient. *] 

That’s what’s happened at the Britannia j 

Adelphi Hotel in Liverpool. | 

They changed over to modem gas boilers for 
space heating. They used new direct-fired gas 
heating in a Banqueting Suite. 

Result: banquet indeed. Saving of 52% on fuel 
costs. 

At the Ariel Hotel in Harmondsworth they were 
already enjoying the benefits of gas. 

But they enjoyed it even more when they replaced 
their old gas boilers for the latest ones and found a 
40% fuel saving. 

Many hotels, up and down the country, from cosy 
little places in the country, to gigantic palaces in our 
main cities are taking advantage of the new 
developments in gas. 

Don’t you think vour hotel ought to be getting 
the benefits too? 

Contact Commercial Sales at your British Gas 
region, and we’ll analyse both your present and future 
fuel requirements. 

We’ll advise you on the right equipment for . 
your needs. 

You’ll probably be pleasantly surprised 
by the very welcome savings you’ll make. 



BY 40 % 



after the elections. It never has 
before, even though the 
Israelis tend to make maximum 
use of their influence in elec- 
tion years. 

Israel remains a special case 
on both Capitol Hill and at the 
White House (and, indeed, at 
the Pentagon). It is not just 
the power of the Jewish lobby, 
although that should never be 
under-estimated, or the impor- 
tance of -the Jewish vote and 
campaign contributions. It is 
that many Amen cans feel a 
strong moral objections to do- 
ing anything that can be 
labelled “ anti-semitic * and a 
feeling that Israel is the only 
real U.S.-style democracy . in 
the Middle East. 

Israel is also regarded in 
many quarters in Washington 
a s a “strategic asset." Some 
Americans also tend to believe 
that the Israelis, who have 
produced some of the world's 
best economists, are in many 
ways the best judges of their 
own interests, despite the 
country’s current plight. 

So an elaborate game tends 
to be played. The Israelis ask 
for a certain amount of aid, the 
U.S. Administration reduces it 
in its request to Congress, 
knowing fall well that Congress 
will put it back up to the 
original figure — and sometimes 
even more — and the White 
House then claims the political 
credit. The Israelis know this 
as well as anyone else. 

The process is obviously 
much more painless for Israel 
than going to the IMF, whose 
conditions would almost cer- 
tainly be much stricter than 
any imposed by the Ui>. How- 
ever, while the IMF's condi- 
tions would relate simply to 
economic policy. It is just pos- 
sible that the U.S. may deli- 
cately raise the economic cost 
of, say, the continuing Israeli 
occupation of southern 
Lebanon 

But an v pol itical pressure 
would almost certainly be both 
private and friendly. No lead- 
ing U.S. politician at the 
moment, with the possible 
exception of the Rev Jesse 
Jackson, is likely to stand up 
publicly and call for the 
imposition of political condi- 
tions involving Israel’s future 
status in the Middle East. 

It is conceivable but far 
from certain that President 
Reagan might want to apply 
some of this kind of leverage 

As for Mr Reagan's 
opponent in the coming 
elections Mr Walter MondaJe. 
he has bent over backwards to 
deraonsrate that he is a friend 
of Israel — to the extent, in the 
New York Democratic primary, 
of even embarrassing some of 
his Jewish supporters over the 
issue of the transfer of the 
U.S. Embassy from Tel Aviv 
to Jerusalem. 

There are American public 
figures, including most notably 
Mr George Shultz, tbe Secre- 
tary of State, who questions 
whether more money should 
be poured into the ailing 
Israeli economy, _ whether, in 
fact, it would be in Israel’s 
interest 


called a National Unity 
Government Is a contradiction 
In terms. Instead of the 
differences between socialist- 
pluralist Labour and the con- 
servative • nationalist Uknd 

being fought out In the 

Knesset, they will be the 
cause of major battles within 
the Cabinet. 

This is hardly a recipe for 
harmonious and fruitful 
co-operation, but perhaps the 
economic crisis will force a 
degree of co-operation on 
this issue. The economic situa- 
tion is desperate, but not 
hopeless as a very friendly 
U.S. Administration seeking 
re-election is eager to assist. 


The Cabinet 


THE NEW Cabinet is studded 
with military and political 
stars. Mr Yitzhak Moda’i, the 
new Finance Minister, is leader 
of the Liberal Party within the 
Likud bloc. Energy Minister 
in the last Government, he 
formerly bad a successful 
career in business. 

He can be abrasive and 
obsessive and has been accused 
of being erratic at times, but, 
at 48. Mr Moda’i brings to the 
Treasury both vigour and con- 
siderable political clout. 

A former Labour Prime Mini- 
ster. Mr Yitzhak Rabin, 62, will 
be Defence Minister. He advo- 
cates an early withdrawal from 
Lebanon, and. with his prestige 
as Chief of Staff in the 1967 


The Economy 


THE country’s economic woes 
ore well documented. They 
include a S5bn balance of 
payments deficit on current 
account, 400 per cent inflation, 
dwindling foreign currency 
reserves and a $30bn foreign 
debt 

Standard cures have long 
been advocated by the Treasury 
and the Central Bank, but the 
Cabinet weakness has prevented 
them from being implemented. 

Mr Yitzhak Moda'i, the new 
Finance Minister, believes in 
economic liberalism. but 
recognises that, in the initial 
period, he will have to follow 
most of the Treasury’s 
prescribed austerity measures. 

These include a $lbn budget 


The Lebanon 


THE nation's most pressing 
problem, after the economy. Is 
tiie continued presence of fts 
troops in Lebanon more than 
two years' after what was 
supposed to be a limited 
military operation. 

Both the Premier and the 
Defence Minister in the new 
Government believe that it 
should be possible to withdraw 
from Lebanon within six to 
nine months. 

Not having been partners to 
the decision to invade, it will be 
easier for them than it was for 
the previous Likud Government 
to cut Israel’s losses from the 
Lebanese misadventure. 



Sir Yitzhak Shamir 


war, will probably get his way. 

Mr Ariel Sharon ,56, who lost 
his Defence portfolio because of 
his role m the Sabra and 
Shatilla massacres, will be 
Industry and Trade Minister. 
He is bound to be a disruptive 
element in the Cabinet. 

Two other former Defence 
Ministers, Prof Moshe Arens, 
58, and Mr Ezer Weizman, 60, 
are in the Cabinet, as arc two 
former Chiefs of Staff, Mr Haim 
Bar-Lev, 60, and Mr Modcchai 
Gur, 54. 

Israel’s, former President, Mr 
Yitzhak Ns von. 63, is Deputy 
Premier and Education Mini- 
ster. And, Dr Yosef Burg, 75, 
who has screed as a Minister 
uninterruptedly since 1951, will 
again sit at the Cabinet table. 


cut, raising value added tax by 
2 per cent to 17 per cent, 
increasing, purchase . taxes, 
imposing property tax on homes 
and cars, and reducing real 
wages by 10 per cent, while 
imposing a price and wage 
freeze. ■ 

It is not known if the new 
Minister has decided on his 
policy towards the capital 
markets, but it is known that 
he favours reducing the cost 
of credit for industry. 

Once he has begun imple- 
menting. an. economic recovery 
programme, the Minister will 
then seek additional aid from 
the U.S. to' help replenish 
Israel’s diminished foreign 
currency reserves- 


» • * *. 

. The problem^* how to do this 
without allowing the Palestinian 
-guerrillas TO Tfidve seuth again 
to launch - attacks on northern 
Israel. 

This will probably require an 
understanding ' with Syria, a 
beefing up of the UN peacekeep- 
ing farces in southern Lebanon, 
and a residuaT Israeli presence 
to lend -muscle to the Israeli- 
backed local militia. 

Even after pulling-out the 
bulk of its troops, Israel will not 
hesitate to send’ them back 
across the border on search-and- 
destroy missions against .any 
build-up of PLO forces: In the 
South. 


The Peace Process 


THE MAJOR loser from the 
creation pf the M national unity ” 
Government will be the peace 
process. 

Because of ' the sharp 
ideological differences between 
the two camps in the Cabinet, It 
will be unable to take any initia- 
tives seeking peace with Israel’s 
Arab neighbours. 

It will similarly be unable to 
agree on accepting any peace 
proposal made by outsiders. If 
a re-elected U.S. President 
Reagan tries to revive his 1982 
peace plan, he will find the 
Cabinet unable to give it serious 
consideration. 

While Labour advocates trad- 
ing part of the occupied West 
Bank for peace with Jordan, tbe . 


Likud is totally! opposed, to 
giving up even a single inch of 
this territory which it considers 
as part of the. biblical land of 
Israel. ■ 

Even tiie hopes .among the 
Palestinians -living under 
occupation -that the new Govern- 
ment might halt the Jewish 
settlement programme have 
been dashed. : . • . v - 

Under the ■ coalition agree- 
ment, the Government wfiLslow 
down the settlement drive, but 
will not halt it -It is also com- 
mitted to developing the -settle- 
ments' already established. 

Labour’s desire - .to : improve 
relations with \Egypt. will also 
be hampered- ty. Likud opposi- 
tion within the - Cabinet to any 
gesture towards Cairo. 


Hawke 6 may call early election 9 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


MR BOB HAWKE, the Austra- 
lian Prime Minister, said yester- 
day it was odds on that he 
would call a general election 
before the end of the year — 
Australia’s eighth such election 
in 15 years. The likeliest dates 
are November 24 or December L 

In Canberra, Mr Andrew 
Peacock, leader of the Liberal- 
National Party opposition, 
attacked Mr Hawke and his 
right-wing Labor Cabinet with 
charges that they were soft on 
fighting organised crime. 

Mr Hawke flatly rejected the 
chardges and told Mr Peacock 
to get out of the gutter.” 

Mr Peacock's tactic ils seen 

as the desperate gambit of a 
man struggling to retain tbe 


Liberal Party leadership in the 
face of certain defeat at the 
polls. 

The latest Gallup poll, in The 
Bulletin magazine, shows Labor 
leading the Liberal-National 
coalition by 50 points to 43— 
virtually identical to the margin 
by which Mr Hawke won power 
in March last year. 

Ur Hawke's personal approval 
rating is 69 per cent, against Mr 
Peacock’s 37 per cent. 

Mr Hawke said yesterday that 
if he decides to call an election 
late this year — 16 months earlier 
strictly necessary — he will an- 
nounce his decision in early 
October. 

Earlier tihs year, Mr Hawke 
said it made sense to hold a 


House of Representatives (lower 
house) election at the same time 
as the half -Senate election that 
must be held by May 1985. 

Yesterday, tempers boiled 
when Mr Peacock described the 
prime minister, as “a Uttle 
crook” and a “preverter -of the 
law.” 

Mr Peacock claimed that there 
was a “powerful group of people 
within the Labor Party which 
will do everything to avoid effec- 
tive crime fighting and which 
will do anything to avoid erod- 
ing .their power 1 ; base, in New- 
South Wales, the same power 
base as the prime minister and 
the personal ' fiefdom of 
Treasurer (Mr Paul Keating).” 

Mr Peacock later- withdrew 
the “little crook” reference. 


New Zealand wage-fixing pact agreed 


GAS IS WONDERFUEL 


WELLINGTON — New Zealand’s 
new Labour Government yester- 
day unveiled details of a long- 
term wage-fixing agreement 
with employers and workers 
which it hopes will lead to tiie 
nation's economic recovery. 

The details of the agreement 
reached last week, were given 
to a national conference of 
political, industrial and union 
leaders. 

But most wage earners would 
have to wait until early next 
year for any pay rises from a 


negotiated award. Mr Stan 
Rodger. Labour Minister, told 
the conference on its second 
day. 

Under tfceagreement, tripar- 
tite tails on the state of the 
economy would be held before 
a new round of wage negotia- 
tions, Mr Rodger said. 

Mr David Lange, the Prime 
Mi nisi er. has described the 
agreement as a milestone 
following nearly two years of 
often bitter talks under the 
previous National Government 


which lost power 1 in elections 
last July. . 

Legislation bn the wage- 
fixing mechanism Was likely to 
be passed- by parliament before 
the end of the year, officials at 
the conference said; ; 

Mr Cany Tail, president of 
the Employers? Federation, 
said the agreement was a sig- 
nificant step towards a more 
responsive 

Most wage earners have bad 
only one rise— a flat NZS8 <*) 
a week— in the past three years. 










ve become elusive . 


If you’ve ever lost your wallet or 
had it stolen, you know the problem. 

Or the nightmare. 

Exactly how many cards were you 
carrying at the time?What were their 
numbers? 

More importantly, which phone 
numbers do you ring to put a stop 
to your liability? 

Well, Diners have solved the 
problem for you. With the unique 
Diners Qub Protection Plus.* 

One Call 


All you have to do is make one 
phone caH \ou’ll talk to someone 
who knows the problems. And how 
; to solve them. 

\bur Diners Qub Card will be 
instantly registered! as missing. 

And the other catd issuers will be 
notified of the loss of their cards. (\bu 
| will previously have rostered the num- 
bers of all the other cards you carry.) 

Once your notification is accepted 
you are protected from any further 
liability for fraudulent use. 

Another First 


Diners Qub International was the 
first charge card ever 

So its not surprising that Diners 
Qub should be the first international 
. charge or credit card in this country 
to offer a service which makes it so 
easy to report missing cards. 

It is exclusive to Diners Qub 
Cardholders. 

■ So no matter where you are in 
the world, or what time of day or 
night it is when you discover your 
loss, you can ring Diners Qub Pro- 
tection Plus. Any day of the year 

Help 

If you’ve lost your wallet and are a 
long way from home you may find 
yourself a litde short of funds. 

So in an emergency you can obtain j 
i cash advance of up to £200. 

And a replacement Diners Qub Card 
will be rushed to you automatically, 
Replacement, of your other cards 1 
will also be requested. 

Of course, before you can take 
advantage of this scheme you have 
to be a Diners Qub Cardholder 
But considering all the other 
benefits of membership that’s some- 
thing you should do anyway Just post 
the coupon or phone 01-930 2755. 


*Dinets Gut Protection Plus is operated by Data Card (Europe) Ltd. 
fidl written details available cm application to die address beW 


% 



full details 

'• ’ S of becoming a 

"tST# L**’ * Diners Qub Card- 

Diners means businesses holder send to Diners 

Club International, 

Sc. James’s Sq, London SWl, 
jjr or more simpfy phone 01-930 2755. 

S' Name 

JT 

Home Address - — 

Business Telephone 

^ D Existing Cardholder requesting details of Diners Qub 
V' Protection Plus. 

. ^ D I am interested in Diners Qub Corporate Membership. CABN 
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Decision 
on Channel 
tunnel now 
‘urgent’ 

By Hazel Duffy 

A DECISION by the Government 
on the Channel Tunnel is needed 
urgently to enable the British and 
French consortia to invest in the 
next stage of development, says the 
dvil engineering development com- 
mittee of the National Economic 
Development Office in e market 
brief published yesterday. 

Mr Gordon Brunton. the commit- 
tee chairman, says: ‘The Govern- 
ment has asked for proposals from 
the private sector. It is now up to 
government to decide which of the 
schemes it wishes to proceed. 

"With a favourable decision, it 
must commit itself to carry our ne- 
gotiations with the French and put 
the necessary legislation to parlia- 
ment with some urgency so that the 
momentum is kept up." 

The committee suggests that a 
“shadow board" be set up, to include 
mass transit and freight movement 
expertise and the promoting groups 
and financing organisations, to su- 
pervise the development of the pro- 
posed link. 

That would ensure that “the ele- 
ments of a strong client will be in 
position before final decisions are 
made affecting the commercial via- 
bility” 

This call to the Government to 
make a political decision about the 
overall desirability of a Channel 
link comes nearly four months after 
five British and French banks pre- 
sented a financing study. 

At the time, the Government said 
that their proposals failed to meet 
the fundamental requirement that 
finance should be raised without 
the assistance of public funds or 
commercial guarantees by govern- 
ment 


Motor industry 
over Spanish tariffs 



BY JOHN GRIFFITHS 

LEADERS OF the British Society 
of Motor Manufacturers and Trad- 
ers yesterday met Mr Paul (Shan- 
non, the Trade Minister, to express 
“deep concern" over what they re- 
gard as lack of progress in getting 
Spain to lower its tariff barriers 
against UK vehicle and component 
imports- 

Mr Harry Hooper, the society’s 
president, and Mr Antony Fraser, 
Director, protested at “gross dispar- 
ities" between Spanish tariffs and 
those imposed by the UK on Span- 
ish imports. 

Under an agreement made in 
1970 to encourage Spain's industrial 
development, Spain's vehicle ex- 
ports to EEC states are subject only 
to a 4.1 per cent tariff. Last year 
Spain overtook the UK as a vehicle 
producer, but it still levies an im- 


port duty on EEC vehicles of 36.7 
per cent, which rises to 58.54 per 
cent when an internal “home com- 
pensation” tax on imports is added. 

The society leaders told Mr Chan- 
non there should be big tariff cuts 
by Spain next year, before its intro- 
duction to the EEC. There should al- 
so be further, staged reductions 
during the transition period - ex- 
pected to last several years - before 
Spain becomes a foil member. 

Talks between the EEC and 
Spain are already in progress on 
the issue. While Mr Channon told 
the society that the Government 
was deeply concerned, too, he said 
that some progress had been made. 
Spain had agreed to remove the 
home compensation tax when val- 
ue-added-tax (VAT) was introduced 
at the time Spain joined the EEC. 


The imbalance is particularly re- 
sented by Austin Rover, which is 
one of the few European volume car 
manufacturers not to assemble ve- 
hicles in Spain. Pressure from the 
UK was mainly responsible for 
Spain's allowing 15,000 EEC-built 
cars to be imported at tariffs be- 
tween 19 and 25 per cent in tbe year 
to July. However, BL's share was 
only 1.997 cars and the extra 243 it 
was offered this year was described 
as "derisory." 

Resentment was greatly in- 
creased when General Motors be- 
gan importing the Spanish-built 
Vauxhall Nova to the UK last year. 
That was a big factor in tipping tbe 
UK's overall trade balance with 
Spain into the red in the first half of 
this year. 


Idle shipping tonnage still 10% 


BY ANDREW FISHER, SHIPPING 

FEWER SHIPS were l aid-up for 
lack of work this summer, but the 
volume of idle merchant tonnage 
was still as high as 10 per cent of 
the total, the General Council of 
British Shipping (GCBS) said yes- 
terday. 

The GCBS also expressed con- 
cern at the continued low level of 
freight rates, still only around the 
level of six years ago despite a rise 
last month. 

With costs having gone up relent- 
lessly in the past few years, “a re- 
turn to profitable employment for 
most bulk ships remains a long way 
off." 

The amount of idle tonnage on 
July 31 was 1,456 ships of 67 An 
deadweight tons against 1,471 ships 
of 71.53m dwt in June. The peak 
1 aid-up figure was 100.5m dwt in 
May. 1963. 


CORRESPONDENT 

The amount of idle tanker ton- 
nage - 16 per cent of the world 
tanker fleet - fell in July from 
54.8m dwt to 51.6m. Idle dry cargo 
tonnage, 5 per cent of the fleet, eas- 
ed 16.8m dwt to 16-2m dwt 

The GCBS figures showed that 13 
per cent of the UK fleet was laid up. 
comprising 69 ships of 3 -24m dwt, 
mostly tankers and showing a 
220,000 dwt fall on June. 


Other major shipping countries 
had larger proportions of their 
fleets laid up. Greece and Norway 
both had a 19 per cent level of idle 
tonnage, with Liberia at 16 per cent 
and the U-S. at 13 per cent. 

As for freight markets in general, 
the GCBS described these as “de- 
pressingly stable.” Its own tramp 
trip charter index, measuring single 
voyage rates was less than in Au- 
gust, 1678. 



IDLE WORLD TONNAGE 



.(m dwt) 




Dry cargo 

Tankers 

Total 

December 31. 1981 

2 L8 

24.6 

27 A 

December 31. 1982 

23.6 

60.1 

B3.7 

December 31, 1983 

23.0 

56-8 

7SA 

July 31, 1984 

1&2 

51.6 

67a 
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Banks to 
Issue 

European 

cheques 

By David Lascelles 
SEVERAL BRITISH banks are 
to sian issuing Eurocheques, the 
standard format cheques which 
are widely used in Europe and 
can be written in most major 
currencies. 

They are NatWest - along with 
its - subsidiaries Isle ol Man 
Bank, Courts & Co and Ulster 
Bank - and the Royal Bank of 
Scotland with its subsidiary, Wil- 
liams & Glyn’s. Until now only 
Midland Bank has issued Euro- 
cheques in tile UK. 

NatWest said the facility would 
allow its customers to obtain 
cash or pay for goods and ser- 
vices in local currency at 85,096 
bank branches and 43m shops, 
hotels and garages in 39 Euro* 
pean countries. 

Eurocheque is an association 
of several thousand European 
and Middle East banks who de- 
velop and offer standardised 
products, of which tbe cheque 
has been tbe most successful It 
enables travellers to write 
cheques drawn on their home ac- 
counts in the currency of which- 
ever country they are visiting. 
There is usually a maximum 
amount and a special charge for 
tbe cheque. 

Holders of Eurocheque plastic 
cards have also been able to tap 
cash machines in a few foreign 
countries. 

• County B ank, the merchant 
banking subsidiary of NatWest, a 
development capital subsidiary 
to advise on management buy- 
outs, raise capital and provide 
equity finance for expansion. 

In some ten years. County Bank 
has invested in or acquired op- 
tions to buy shares in 160 compa- 
nies 




nstruction nationwide. 
mg arm off Lovelfe Law. 



When it comes to choosing a building contractor, 
bigger doesn’t automatically mean better. 

With bigness can come complexity and with 
complexity come the longer lines of communication 
that create the so-called inefficiencies of scale. 

There is an alternative, however, to this particular 
version of the law of diminishing returns. Lovell’s Law. 

Lovell is the big contractor with the big difference: 
a decentralised structure that keeps things local 
and flexible through autonomous regional companies. 

For Lovell, this alternative to 
the monolithic corporate 



structure has made it possible to preserve just those 
conditions that brought success iri the first place: 
action, adaptability, in-house craft skills, local decision 
making and a management style that keeps senior 
people in touch with the daily demands of every client. 
Yet all with the central technical and design services 
that give you the best of both worlds. 

In short, Lovell’s Law has produced a more 
responsive builder, able to bring a real sense of purpose 
to the site no matter what the form of contract. 

For anybody, anywhere in the country looking 
for this degree of difference that translates into fast, 
cost-effective construction the message is clear. 

Look at Lovell. 

You won’t have to look very hard to see that the 
way we build has a lot to do with the way we’re built. 


FREE LOVELL VIDEO CASSETTE NOW AVAILABLE. 
CALL EDWARD REES ON 0753 882211 


Look at Lovell //BMk V. 


EUROPEAN RESEARCH ‘POOL' TO COST £300m A YEAR 

Anglo-French battle looms on 
siting N-reprocessing plant 


BY DAVID F1SHLOCK, SCIENCE EDITOR 

FIERCE COMPETITION is expect- 
ed between Britain and France to 
site the first European demonstra- 
tion plant for reprocessing spent 
nuclear fuel from fast breeder types 
of nuclear reactors. 

The plant will be built as part of a 
big European industrial research 
and development collaboration ex- 
pected to be agreed “in the next few 
weeks," Professor Sir Peter Hirscfa, 
chairman of the UK Atomic Energy 
Authority (AEA), said yesterday. 

Sir Peter was presenting the an- 
nual report of the authority. Its 
dominant activity is fast reactor re- 
search and development, which cost 
about Cl 10m last year. 

The collaboration will pool a total 
R and D effort costing about C300xn 
a year, involving Britain, France, 

West Germany, Italy and Belgium. 

The Netherlands is expected to join 
later. 

Its main aim is to start construc- 
tion of three different demonstnt- 
tioa fast reactors over tbe next dec- 
ade, in which tbe research, industri- 
al and electricity-producing organi- 
sations of the collaborating nations 
will all participate. 

The programme will include a re- 
processing plant for the fuel from 
the three commercial demonstra- 
tion reactors. 

In its ann ual report, the authority 


says Britain has “several major 
achievements in developing the fast 
reactor fuel cycle." 

They include demonstrating that 
the fuel can remain in the reactor 
for much longer than previously as- 
sumed, and that it can be repro- 
cessed and returned as fresh fuel to 
the reactor more cheaply than was 
expected. 

The net result is that the authori- 
ty now believes that its fuel cycle 
costs will be only about 40 per cent 
lower than the fuel cycle costs of 
present nuclear reactors. 

The French are likely to build the 
first of the three demonstration fast 
reactors under tbe European colla- 
boration. 

Friction with Britain may arise 
because plans expected to be put 
before the French Government in- 
clude a reprocessing plant 

At present the French, although 
indisputably in the lead in Cast-reac- 
tor technology with the 1,200 MW 
Superphenix, which is expected on- 
load next year, have no reprocess- 
ing facility devoted to fast reactor 
fueL 

Tbe UK authority- has a small ex- 
perimental plant associated with its 
250 MW prototype fast reactor at 
Dounreay m Scotland, which has 
operated successfully for several 
years. 


The authority has used this expe- 
rience os the basis of a conceptual 
design for a reprocessing plant cap- 
able of handling the fuel from all 
three demonstration reactors - 
probably in France,. West Germany 
and Britain - planned under the 
new collaboration. 

Sir Peter, who leaves the authori- 
ty later this month to return to Ox- 
ford University, yesterday paid tri- 
bute to tiie organisation "whose 
members have outstanding techni- 
cal ability, ore of high integrity, 
well motivated, aware of am 1 keen 

andllexible to odapt to^newatua- 
tions." 

Not only did it have "superb tech- 
nical skills covering a wide range of 
disciplines," it could also turn new 
ideas from base science into pro- 
cesses and hardware by bringing 
together interdisciplinary teams. It 
was an environment and method of 
working that universities trying to 
turn ideas into useful application 
could never hope to match, Sir Pe- 
ter said. 

Sir Peter denied that tbe authori- 
ty'was apprehensive about the gov- 
ernment review being conducted in- 
to its future role. 

UK Atomic Enerpy Authority an- 
nuo! report 1983*84; IIM Stationery 
Office; C 3. 


Engineering job losses increase 


BY NICK GARNETT, NORTHERN CORRESPONDENT 
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LOVELL CONSTRUCTION LID, MARSHAM HOUSE, GERRARDS CROSS, BUCKS SL9 8ER. TELEPHONE: lQ7o3 1 882211 TELEX: 848932 


REDUNDANCIES in engineering 
industries in the North-west of Eng- 
land show no sign of tailing off this 
year, and so far are marginally 
higher than in the same period last 
year. 

The main engineering employers' 
association covering Lancashire, 
Greater Manchester, Merseyside, 
Cheshire and North Wales, has had 
4,580 notified redundancies among 
member companies in the first 
eight months of this year. That is 
more than 100 up on the same peri- 
od last year, and the same figure as 
in the July-August period in 1982. 

Since mid-1980, the number of 
companies belonging to tbe associa- 
tion has fallen from 600 to 400 and 
notified redundancies have totalled 
more than 53,000. Those figures ex- 
clude Preston and four towns with- 
in Greater Manchester, which are 


coverd by separate engineering as- 
sociations. 

The awful thing is that we are 
never sure where the redundancies 
are coming next,” said Mr Morris 
Burden, director of the region's 
main engineering association, 
.which incorporates companies in 90 
towns and cities. 

The region has a broad spread of 
engineering companies, from small 
backsteet businesses to big plant of 
companies such as Phssey. There 
is a preponderance of lew technofo- 
gy, traditional engineering, how- 
ever. including a grgat deal of gen- 
eral machining. 

Mr Burden said the figures 
showed that the trading position of 
most companies had changed little 
over the past year, although most 
companies were now “holding their 
own." 


Few firms saw much change pos- 
sible over the next six months. 
There were more signs, however, 
than in the previous three years of 
companies taking on extra labour. 
Those included Ferranti; the textile 
machinery maker, HoUingworth, at 
Accrington, and the electrical 
equipment supplier, George 
Scholes. 

Few companies so far have re- 
ported any great difficulty resiling 
from the docks dispute. Mr Burden 
said, however, that there was a wor- 
rying sign of more “militant" trade 
union activity. 

In the past six. weeks there had 
been 21 separate cases of industrial 
action in member companies - most 
of them short-lived - on a range of 
issues from pay, bonus rates and 
grading, to leaking roofs. 


Wbu kl you 
really want 
to recr u it 
a Person nel 

Director who 

doesn’t read 

the FT? 


Does it surprise you that the FT 
reaches 54% of department heads 
in tbe UK whose main 
responsibility is for personnel and 
training*. 

It shouldn’t. With our . . 

comprehensive and authoritative 
coverage of business trends, no self 
respecting Personnel Director ean 
afford to miss our page. - 

You may also be pleasantly surprised 
to learn that advertising space on our 
Thursday Appointments pages is 
30%cheaperthantbeX>&2!y .- 
Telegraph and almost 40% cheaper 
thqn the Sunday Times. 

Do we need to comment farther? 

Call Francis Phillips on 01-248 - 
8000 for details. 

NoFT.-.n^ccam 

*Tfae European Businessman 
Readership Survey 1984. 
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Opposition plan 
seeks return of 
overseas capital 

BY KEVIN BROWN, PARLIAMENTARY STAFF 


THE LABOUR PARTY yesterday 
unveiled plans to search out and re- 
cover British overseas investments 
i£ Labour wins the next general 
election. 

Mr Roy Hattersiey. the deputy 
Labour leader, said the party was 
working on a scheme "in which peo- 
ple realise that there are benefits 
for bringing their money back here, 
and penalties for not doing so." 

Mr Hattersiey was introducing 
Labour’s latest policy statement, A 
Future that Works, which has al- 
ready been approved by the Shad- 
ow Cabinet and the party’s national 
executive committee, and will be 
presented to the annual Labour 
conference in three weeks’ time. 

The statement accuses the Con- 
vervattves of overseeing economic 
and industrial collapse and puts for- 
ward a programme centred around 
the defeat of mass unemployment 

It proposes price controls and tax 
changes to restrain inflation, to- 
gether with indus trial expansion 
through an extension of public 
ownership and economic planning. 
F inancia l institutions industri- 
al companies would be expected to 
conform to long-term national ob- 
jectives. 

The programme envisages ex- 
change rate devaluation to boost 
competitiveness and trade controls 
to prevent a flood of imports. Ex- 
change rate controls would be intro- 
duced to control capital flows so 
that decisions taken m the City of 
London could not "frustrate the na- 
tional interest" 

The statement calls for a tripar- 
tite partnership between govern- 
ment, industry and trade unions to 
defeat unemployment It promises 
to invest “the nation’s oil wealth 
and savings" in a massive pro- 
gramme of capital spending and ex- 
pansion of public services. - 
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Mr Hattersiey said no previous 
Labour Government had come to 
Office after a period in which ex- 
change controls had been abol- 
ished- The party was concened 

abort what the “patriotic Gty of 
London" would do in the runup to a 
Labour election victory and before 
an Exchange Control Bill could be 
rushed through parliament 

He promised a statement in No- 
vember on the form of exchange 
controls to be adopted by a Labour 
Government and a watertight 
scheme “for not only stopping mon- 
ey going out, but for getting some of 
it hack,’’ 

Mr Hattersiey refused to be 
drawn on the mechanism Labour 
would use for tracking down over- 
seas Investments, but he confirmed 
that it would try to recover invest- 
ments made as early as 1979, when 
the Conservative Government 
scrapped controls. 

_ He admitted that there were tech- 
nical problems to be sorted out, but 
insisted that his City advisers be- 
lieved the problems were manage- 
able. 

The policy statement reveals 
little change of direction in Labour 
economic policy since the party’s 
disastrous defeat in the general 
election of 1983. 

Party leaders concede that the in- 
tention is to avoid commitments to 
targets for inflation, unemployment 
or capital s pending prog rammes, 
and to flesh out the bones of the 
jmg rammp in the nm up to the 
next election, due by 1988. 

A statutory incomes policy has 
been ruled out, however, although 
Mr Hattersiey made clear that he 
continues to hope for an accomoda- 
tion with the trade unions. 

The statement does not contain a 
blank commitment to lenationalise 
all state assets privatised by the 
Conservatives. 


Hattersiey 

attacks 

Tory 

strategy 

By Max Wlfidnson 

THE GOVERNMENTS anti- 
inflation strategy has led it to 
abandon any attempt to guide 

the course of the real economy, 
Mr Roy Hattersiey, the Labour 
Party deputy leader and econom- 
ics spokesman, said last night 

In a critique of the Govern- 
ment’s me dium term financial 
strategy (MTFS) Mr Hattersiey 
said the fall iu inflation bad been 
caused by the same process as in 
the 1938s - economic stagnation 
and unemployment. 

The speech is one of a series in 
which Mr Hattersiey intends to 
provide a sofid inteJkctuaJ foun- 
dation for the development of 
Labour’s economic strategy. 

He said the MTFS was not only 
e ssentia lly unsound, bat had 
been incompetently applied. As a 
result the proportion unemploy- 
ed in the UK had risen 4 percen- 
tage points more than in the in- 
dustrial world as a whole, ai a 

The major error of the Govern- 
ment and the economists who 
advised it, be said, was in believ- 
ing inflat ion eoold be re- 
duced at a much Iowa* cost than 
was actually the case. 

Mr Hattersiey said the Gov- 
ernment had expected the dam- 
age to be both slight and tempor- 
ary. This was partly because it 
was believed that tight policies 
would feed quickly through into 
lower prices via a higher ex- 
change rate so that little output 
would be lost. 

The Government had also be- 
lieved wage bargainers would 
“learn the lesson” that unreason- 
able demands would increase 
unemployment. 

The Government had been 
forced to change its position to 
the extent of having what 
amounted to a wages policy in 
the public sector Mr Hattersiey 
said. 


Steel production still 
higher than last year 


I BY DAVID LAWSON 

THE UK steel industry is maintain- 
ing a higher average weekly output 
than last year in spite of difficulties 
arising from the coal strike, accord- 
ing to figures published today. 

Public and private-sector output 
averaged 287,400 tonnes a week in 
the first eight months of 1984, a rise 
of almost 1 per cent on the same pe- 
riod last year. 

However, the increase shows a 
foil from the 2.7 percent rise for the 
first seven months of this year, and 
Augusts weekly average was down 
3.4 per cent an the same month in 
1983. 

The main cutback came in York- 
shire and Humberside, the bastion 
of the coal dispute. There, average 
weekly production was down 14 per 
oent to 71,100 tonne s in August, 
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Settlement talks on dock strike 
stumble on two crucial issues 


BY BRIAN GROOM AND MARK MEREDITH 


while the average for the -eight 
months fell by 4.3 per cent to 88,500 
tonnes. That reversed a 35 per cent 
rise in output in July compared 
with the same month in 1983. 

Wales maintained its decline, reg- 
istering a marginal foil to an right- 
month average of 94,700 tonnes and 
an August figure down 2J> per cent 
on last year. 

In Scotland, however, where out- 
put is dominated by the threatened 
Ravenscraig works, production con- 
tinued to be better than last year. 
August figures were 12.4 per cent 
up on last year at 35,300 ton n es a 
week. 

In the North, the other main 
steel-producing region, average 
weekly production fell by 2^ per 
cent in August but the eight-month 
average was up 6.2 per cent on 1983. 


THE CHANCES of a deal being 
done which could lead to the three- 
week-old national dock strike being 
called off today were in jeopardy 
last night after a meeting ,in Glas- 
gow between the British Steel Cor- 
poration (BSC), the Clyde Port Au- 
thority and the Transport and Gen- 
eral Workers Union was adjourned 
without agreement 

The setback may not be irrepar- 
able, and informal contacts ap- 
peared to be going on in an attempt 
to rescue the settlement initiative. 
Two crucial issues were outstand- 
ing, however BSC was sticking to 
its insistence that it needed to feed 
at least 22,500 tonnes of coal a week 
into the coke ovens of its Ravens- 
craig steelworks in Scotland, and 
no agreement had been reached to 
end the use of non-union boatmen 
to moor ships at Hunterson on the 
Clyde, BSCs terminal for Ravens- 
craig. 

It was BSCs decision to dock the 
coal carrier Ostia at Hunterston on 
August 23 without TGWU boatmen 
which triggered a Scottish dock 
strike. That was followed by a not 
totally successful national strike. 
The boatmen, tugmen and dockers 
bad been blacking coal imports in 
support of the striking miners. 

Hopes of a settlement were 

Austin Rover 
halts Cowley 
production 

By Arthur Smith 

AUSTIN ROVER has suspended 
production “indefinitely" of its suc- 
cessful Maestro and Montego mod- 
els after a surprise decision yester- 
day by mass meetings of 5,000 
workers at Cowley, Oxford, to sup- 
port an overtime ban by 22 pain- 
ters. More than 2,000 workers have 
already been laid off. 

The dispute has brought to a 
bead the simmering industrial rela- 
tions problems at the Cowley as- 
sembly plant The company reports 
30 unofficial stoppages in three 
weeks. 

Austin Rover is taking a tough 
line to damp down upon what se- 
nior management described as "a 
tradition of wildcat (unofficial) 
strikes." The company believes the 
onus must be upon the unions to 
sort out what it regards as yet an- 
other unconstitutional dispute. 

Union officials, shocked by the 
overwhelming rebuff by the work- 
ers to their recommendation to al- 
low the painters to work the neces- 
sary overtime, blame "management 
attitudes." 

Mr Ivor Braggins, for the trans- 
port union, said the votes showed 
there was "a tide of anti-manage- 
ment feeling sweeping through the 
factory." He claimed resentment 
was greater than at the time of the 
damaging “washing-up” strike 
which halted production for four 
weeks almost 18 months ago. 

Many of the complaints of work- 
ers are common to the earlier 
strike. But at the core of the latest 
flare-up is unrest about the compa- 
ny’s productivity-linked incentive 
scheme. 


raised yesterday when Mr John 
Prescott, the Labour Party’s trans- 
port spokesman, announced that an 
agreement had been reached be- 
tween the TGWU and steelworkers 
which could bring an early end to 
the dock strike. 

The peace moves began on Wed- 
nesday when Dr Jeremy Bray, the 
Labour MP for Motherwell, con- 
vened a meeting in Scotland be- 
tween Mr Prescott and representa- 
tives of unions from Ravenscraig. A 
further meeting was arranged at 
the Glasgow offices of the Scottish 
Trade Union Congress that night, 
and a provisional deal done. 

This comprised: a four-week peri- 
od in which Ravenscraig would get 
18.000 tonnes of coal a week, to be 
reviewed alter three weeks; a re- 
turn to work at Hunterston based 
on “custom and practice," with Iron 
and Steel Trades Confederation 
members operating the cranes and 
dockers working in the holds of 
ships; and an agreement that al- 
leged breaches of the dock labour 
scheme were a matter for the 
TGWU and the Clyde Port Authori- 
ty and not the responsibility of the 
ISTC. 

The outline deal was reached af- 
ter consultations with Mr John Con- 
nolly, the TGWLTs national docks 


secretary, and Mr Neil Kin nock, the 
Labour Party leader, and appeared 
to allow most parties to save face. 

Mr Prescott hoped that a settle- 
ment could be recommended to to- 
day's meeting of the TGWlTs na- 
tional docks and waterways com- 
mittee in London. 

One snag remained: the TGWU 
wanted the port authority to end j 
the use of non-union boatmen - the i 
so-called "scab labour" issue which 
sparked off the strike. A meeting 
was set up for yesterday afternoon 
to resolve this. 

Somehow the quota issue also be- 
came included on the agenda. 
TGWU representatives said this 
was a mistake, and that it had al- 
ready been resolved between the 
unions. BSC then insisted, however, 
that it wanted assurances from the 
TGWU of getting at least 22,500 
tonnes. 

BSC later repeated that in a hard- 
line public statement which also ac- 
cused the coal and rail unions of 
breaking previous supply agree- 
ments, and defending the corpora- 
tion’s subsequent use of lorry con- 
voys to build up production. 

The difficulties could be resolved, 
BSC said, if the TGWU called off its 
blacking of coal supplies at Hun- 
terston. 


NatWest to restore 
Saturday openings 

BY BARRY RILEY, FINANCIAL EDITOR 

NATIONAL WESTMINSTER Bank in personal financial services. He 
is to reintroduce Saturday morning pointed to recent government pro- 
banking in some 200 High Street posals to permit building societies 
branches throughout England and to widen their range of retail bank- 
VJales. tog facilities, and to signs that big 

Barclays, which has been retailing groups were entering the 
opening some branches on Satur- fi n an ci al services field, 
days for just over two years, is trad- As a start, some 30 NatWest 
mg at present in 440 branches each branches will be opened on a Satur- 
week. day next spring. By foe end of 1985 

All the clearing banks abandoned about 200 branches will be opening 
Saturday opening in 1969. Midland on Saturdays, 
and Lloyds both said yesterday ttat # restricted service ^ 

they had noplans to follow the oth- offered. Staff will not handle cash 

Saturdays, but will concentrate 
adnutted that the situation was be- on ^ m Girle described as prob- 
mg kept under review. lem-solving activities and market- 

NatWests move was acknowl- fog sophisticated services. Personal 
edged somewhat smugly by Bar- loans, mortgages and insurance will 
clays. ^Ve are surprised it has tak- ^ offered, 
en so long." it said. , .... 


Mr Philip Girle, NatWest's gen- 
eral manager of domestic b anking , 


said the decision was triggered by “to extend electronic banking fa- 
the threat of increased competition c ^^ es - 

Coal imports up sharply 


BY PAUL CHEESERIGHT IN BRUSSELS 


BRITAIN’S coal imports have been 
rising sharply since February, 
when the miners* dispute led to a 
steep decline in domestic produc- 
tion. 

Over the first five months of this 
year, according to figures complied 
by the EEC and published yester- 
day, imports from outside the Com- 
munity increased 83.8 per cent com- 
pared with the same period last 
year. 

There has been a consequent 


Chief managers of 
pension funds see 
19% growth in year 


BY ERIC SHORT 

THE TOP independent pension 
fund investment managers showed 
a 16 per cent growth in the value of 
pension funds under management 
in the 12 months to the beginning of 
August, according to an annual sur- 
vey of fund managers. 

The survey, by Pensions Maga- 
zine, covers 53 managers, control- 
ling £50bn of pension fond assets, 
in the merchant banking, stockbro- 
king and independent management 
sector. It highlights the growing im- 
portance of pension funds to invest- 
ment houses. 

The top three positions are held 
by merchant banking groups 
beaded by Warburg, closely fol- 
lowed by Schroders, both of which 
have showed well above average 


growth in the past year. 

They ore followed by the two 
leading stockbroking groups in this 
sector, Grieveson Grant and Phil- 
lips and Drew. 

Grieveson Grant has overcome 
its previous reluctance to disclose 
the size of funds managed, reflect- 
ing the more open approach of the 
new regime. 

The largest clearing bank in- 
volvement comes from Barclays, 
followed by County Bank, the mer- 
chant banking ann of National 
Westminster. 

The main surprise in the survey 
for the top 25 managers is a decline 
of 1 per cent to £l.lbn in funds 
managed by Geoffrey Morley. the 
largest independent in this sector. 


TOP PENSION FUND INVESTMENT MANAGERS 


Funds under 
management 
August 1. 1904 
£bn 


Changeover 12 
months 


Warburg 
Schroders 
Robert Fleming 
Grieveson Grant 
Ph i ll ip s and Drew 
Morgan Grenfell 
Barclays Bank 
HOI Samuel 
County Bank 
N. M. RothschBd 
nj. - not available 

Source: Pensions' rnoomno 




To meet customers' cash-drawing 
and deposit requirements, NatWest 


drop to exports. In March, April 
ami May, British sales to the EEC 
were down to 811.000 tonnes from 
1.4m tonnes in the same period of 
1983. Sales outside the EEC were 
down to 86,000 tonnes from 451,000 
tonnes. 

The main suppliers to Britain 1 
have been the US. Australia and 
Poland, hut other big producers 
such as the Soviet Union and Cana- 
da have not established a foothold 
on the market 
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- remembering who used to sit 
beside you? 

like you, be worked with dedication and sincerity through a lifetime often 
apenr in helping others. Like you, he saved sensibly lor the retirement he 
hoped to enjoy with his nearest and dearest. Then bereavement robbed him 
of the love and companionship he treasured most, and infl a ti on robbed him 
oftbe bask standards of dignity >ud comfort he had known since childhood. 

■ He is typical of the gentle, deserving men and women the DGAA tries 
especially to help. Help to my in their own homes For as long as possible and 
- bier perhaps - to be cared for in Residential and Nursing Homes where 
they can grow old with dignity. 

We depend entirely on private donations, covenants and legacies from 
caring, sharing people like you, to continue our very special service 
and to maintain our thirteen Homes. Please help. 

THE DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

FomrJtd 1897. Patron HM. Queen Elisabeth, ike Queen Mother 

Dept 7, Vicarage Gate House, Vicarage Gate, 

London W8 4AQ. Tel: 01-229 9341 

HELP THEM GROW OLD WITH DIGNITY 


Bob Talbot wasn’t always 
into birds. Or bird cages for 
that matter. 

But he was interested in 
success. And in fin ding an area with a like mind 
where he could build his wire stockholding 
business. 



What he wanted was 4,000 square feet 
to expand. 

What we gave him was that - and more. 

A skilled workforce. An ideal geographic point 
for distribution. A ready-built factory. And an 
undertaking that whenever he needed more 
space we’d find it. With no penalties. No delays. 
And no long term commitments. 

After all a high flier doesn't need his wings 
clipped by unnecessary problems. And Bob’s 
ended up with 50,000 square feet of space. 

You’ll find our attitude equally accommo- 
dating to all companies moving to Redditch. 

Big or small. 

Because we want Redditch to succeed. 
Which means we want you to succeed. 

Why not phone Jayne Garmon on Redditch 
(0527 ) 64200 to ask her to arrange a personal 
tour. And see what Redditch could do for you. 
With offices and factories 
from 500 square feet to 50,000 * • 
well help you in any way *5? 

we can. 

Short of giving you the next 
site reserved for Bob Talbot. J- >5 
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BY JOAN GRAY 




London Pavilion plan seals Piccadilly^ future 


KENNEDY BROOKES' plans 
for the London Pavilion put a 
final seal on Piccadilly Circus's 
future as a tourist and enter- 
tainment centre rather than the 
office development the conser- 
vationists fought so vigorously. 

The restaurateur paid 12. 5m 
for the London Pavilion, and 
plans to spend about 110m 

res! or mg the outside to its 
former glory and converting 
the inside io an indoor thecae 
park, shop and restaurant 
complex. 

Mr Roy Ackerman, Kennedy 
Brookes development director, 
said: “We’ve had ideas we’ve 
wanted to put in the centre of 
London for some time, and now 
hope we can put them into prac- 
tice at the Pavilion. 

'Tve always wanted to do a 
history of England or history of 
London exhibition and it’s pos- 
sible we might expand that 
theme at the Pavilion because 
it’s in a tourist area.” 

The lower three Boors will be 
redeveloped to give 13,200 -sq ft 
of shopping space around a cen- 
tral atrium. The top three will 
yield 20,230 sq ft of mixed ex- 
hibition and restaurant space. 

Mr Ackerman Is highly en- 
thusiastic about the idea of 
eaters as actors while he pro- 
vides a theatrical background, 
and his company has already 
had preliminary conversations 
with Madame Tussaud’s in con- 
nection with the exhibition. 
Kennedy Brookes will *’ prob- 
ably " run the restaurants it- 
self. 

The inside of the Pavilion 
may change into a historical 
wonderland, but the Victorian 
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The London Pavilion — (o be restored to glory 


exterior will remain. 

Mr Ackennan — whose white- 
beamed office houses a pair ot 
glided cherubs and a Beet of 
gilt-framed still-life pictures of 
food — is fond of it, and said: 
“ We will be restoring and add- 
ing to the decorative exterior of 
a very fine building." 

Kennedy Brookes is an enthu- 
siastically expansionist com- 
pany, and its acquisition of the 
Wheeler’s Restaurant chain 
earlier this year bought it a 


string of prime freehold sites 
in central London 

Mr Ackerman. however, 
firmly denies any suggestion ' 
that this company company 
fimlght he tempted to take ad- 
vantage nf their property poten- 
tial hy selling some of the 
restaurants or converting space 
above others into offices. „ 
Kennedy Brookes is negotiat- 
ing to buy another six 

restaurants in centra] London, 
including Freeholds. 


But what makes Mr Acker- 
man really enthusiastic is the 
company's plan to build a 
restaurant cm the roof of the 
old Covent Garden market, at 
35 East Terrace. 

This will be a delicate glass 
structure resembling an 
orangery. The company has 
jost signed * 50-year lease with 
the GLC and Is waiting for final 
ratification from the Environ- 
ment Department 
Kennedy Brookes' ideas for 


the London Pavilion fit in with 
the GLC's plans for Piccadilly 
Circus as a centre for " enter- 
tainment and enjoyment " 
rather than the office complex 
once envisaged. 

The amount of office spare 
around the Circus ls being kept 
at about 310.000 sq ft. rather 
than being doubled as in 
earlier plans: existing build- 
ings such as Swan and Edgar 
on the comer and the 
Troeadero are being re- 
developed behind their exist- 
ing facades to increase the 
total entertainment space 
around the Circus to 500.000 
sq ft and sherpping space to 
300.000 sq ft. 

A final gap to be filled to set 
the Circus’ furore is the fate of 
the Criterion building, to the 
front of which Eros will return 
once the ravages of 90 years of 
pollution and pigeon droppings 
have bec> repaired. 

The Criterion site is owned by j 
Trusthouse Forte, which has i 
recently renewed the planning 
permission to demolish half the ; 
site and put up 175,000 sq ft of 
offices and shops. while 
refurbishing the. Victorian 
Criterion theatre and adjacent 
Lillywhite stores. j 

Trusthouse Forte will 
announce detailed plans soon. I 

Developments around the | 
Circus are scheduled to be com- 
pleted by 1988. when the I 
pedes tri an isation schemes will I 
also be finished and Piccadilly 
will become once again, as the 
GLC puts it "a place of fun 
and gaiety, to linger and enjoy 
the passing scene.” 


Tracking 

station 


site sold 


Vickers aims for £10m 
from selling airfield 


*<■ 


TOWN AND Cm' Properties 
has bought the Winkfield 
satellite tracking station near 
Bracknell in Berkshire from 
the Science and Engineering 
Research Council for 
£452,500. 

The site includes 3.5 acres 
with planning permission for 
laboratories and offices plus 
50 acres of agricultural land. 

The price works out at 
£375.000 for the industrial 
land and £87.500 for the 
agricultural land. 

Mr Basil Winham, a Town 
and City director, said the 
company would be building a 
small high-tech estate there. 

There would be one 11,500 
sq ft laboratory 

The company is talking to 
a prospective tenant — a local 
electronics company looking 
to expand— and would let the 
mixed use building for £9 
sq ft. 

• Recent research by Mr 
Michael Breheny and Mr Bon 
McQuaid of Reading Univer- 
sity found Berkshire bad the 
greatest activity in hi-tech 
industry and Bracknell, a 
long-established hi-tech 

centre, had the “lion's share 
of the jobs** with 30.6 per 
cent of surveyed employment. 

Other “silicon towns” fn 
the area came a long way 
behind. Newbury, had only 
5.8 per cent compared with 
the county average of 14 per 
cent. 


VICKERS, the engineering 
group which makes Rolls Royce 
cars, is hoping to raise £ 10 m by 
selling its 570 acre airfield at 
South Marston near Swindon 

The site includes 150 acres of 
industrial land, The company is 
designating 2S acres of it front- 
ing the A36I to Swindon as a 
business park for hi-tech com- 
panies. The rest of the site is 
agricultural land and unlicensed 
airfield. 

The company hopes for prices 
of about £250,000 an acre for the 
business park land. £150,006 an 
acre for the rest of the indus- 
trial land, and £2,500 an acre 
for the agricultural land, said 
Mr Michael Scott. Vickers Pro- 
perties estates officer. 

He said: “ If someone offered 
us a cheque for the whole site, 
we'd accept it But realistically 
we’ll be selling it in lots of 
mixed sizes starting with four 
acres upwards for the industrial 
land.” 

The sale is part of Vickers 
policy of divesting itself of pro- 
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perries no longer required for 
its main activities. 


its main activities. 

Of the industrial land the 
company is selling at South 
Mars ton, between 40 and 50 
. acres is already built on from 
its aircraft factory days. The 
site also includes an earlier 
attempt at an industrial park. 
200,000 sq ft of industrial pre- 
mises the company built in the 
1970s. 


Vickers win apply for plan- 
ning consent for the business 
park within the next two 
months. 

The company has already had 
inquiries from companies 
interested in using the site tor 
factories, packaging, and ware, 
housing, but has had no 
enquiries from high technology 
companies yet. " 

The unlicensed airfield on the 
site is being sold separately. 
Vickers is asking for an offer 
from an interested buyer. 

The agents are J. P. Sturge 
of Swindon and Chest ertons. 

Vickers is also selling jtsj 
share of Its Millbank Tower 
headquarters in London. 





35 Wellesley Road, Croydon 

100,000 sq.ft, to 250,000 sq.ft. 

Air-Conditioned 
Headquarters Office Building 

TO LET 

With Private Car Parking 
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Warehouse & Industrial 
Properties 
To Let and For Sale 








Cambridge 20,000 sq.ft 

and 20,000 sq.ft offices 






I/A 




Chelmsford 6.350 sq.ft. 

Colchester 1 ,050 sq.ft.to7.900 sq.ft. 

Hemet Hempstead 10,550 sq.ft. 

Isleworth 9,600sq.ft. 

Letchwotth-.; ...63,186 sq.ft. 


Wetlingbonnigh 

Enterprise Zone 3, 000 sq.ft. 

to 18,100 sq.ft 


Woodford 11, 640 sq.ft. 


A beautiful period office building 
set in prestigious Jermy n Street 

St James’s S.W1 



From 1,700 to 19,000 sq.ft. of flexible 
air-conditioned office accommodation 


Chartered Surveyors - - -■= — - 

16 Suffolk Street, London SW1Y4HQ . 


01-930 9731 


Winter & Co. I IDE&JLEVY 


36 SackvHle Street, London W1X 1DB 


WBsgs msssa 


01-734 5043 


Estate House, IX Jermyn Street 
London SW1Y 4UL Telex; 267761 



AdewJopoentby 

Townsend Thorcsen 

PftPEKniilJMiTED 
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BANBURY 

(Oxfordshire) 


IVY HOUSE 
SOUTH BAR 



51,000 sq.ft. 
AIR-CONDITIONED 
OFFICE BUILDING 
TO LET 

Ideally located in NW London 
giving fast access to city centre, 
major routes and Heathrow Airport. 
For full details 

and comprehensive brochure contact 
Joint Sole Agents. 


PERIOD FREEHOLD 
OFFICE BUILDING 
WITH CAR PARKING 

3,200 sq ft 

FOR SALE OR TO LET 
Potential far Extension 









Air-conditioned 
Office Building 



MAYFAIR 


LONG LEASE FOR SALE 


on WILL LET 


Phillip Sinclair 


1/175 sq. nr. 

OFFICES & SHOWROOM 


53200 SOFT. 

140 car spac 


MICHAEL 

LAURIE 


FfTZROT HOUSE 
IMO GRAFTON STREET 
LONDON W1X 400 
0*4937050 
Wa 22613 



MORTGAGES 




WITH CAfl PARKING 


Chartered Stmqqn CMUHtMOaUMuHiHI 

76/28 S2£kv« SM£ LDfiWi W1X2QL 117 Bate SW«. London W1M2BE 
tejttreOWMBtSS ktet2£6162 k«ptioneOM8695n W»299458 


Sole Agent: 

Bvrington Laurancs 91-409 2222 


20 The MaN. CHton. 
Bristol BS84DA 
TDwHwm: 0272 739061 


Hartnell 
Taylor Cook 


Richard Ellis 


Chartered Surveyors 

Berkeley Square House. London Wix 6AN 

TdfitfhOM: 91-629 6290 


on Commercial, Industrial. 
Residential Properties 
— at competitive races 
Write Or KtofrtKMCr 


(tax SHa.Tra>;':v: 

10e%IMiw«riBte; 


HIRSCH MORTGAGE (1NTT.) LTD , . 
Europe's loading Mortgage 8iaHrt I- 
15 Borfuriay Stmt. Wl J 

Tel: 01-428 5051 - . Tokrx: 28374 j 


Fiord Pbmxe comoBttd ‘.L 

MlNIiN^KTMAL UMBfeX] 

10% VifeLff -ji: .r a 

Telephone 


m 


i 


.iHs 
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LONDON, W.l 

Qose Harley Street 

OFFICE IRVESTMEIIT 
1,900 sa. ft 

Seff-COhtaincd Building 
in quiet mews 
Net' rent £13,950 pa, 
E.R.V. £20,000 p*. 

46 yean Leasehold - 

FOR SALE 

HENRY BUTCHER ft CO. 
01-405 Mil. . 


OFFICE BLOCK 
8,000 SO- FT. 

Very large car prrfc —80 cars plus 
Rant C3 par SQ h ONO 
Situated in Northampton 

RENT FREE 
FOR « MONTHS 

Contact: 

Tbn Pearson or MHca Colanum on 
00M 9S481 bustneae hour* 

Or eppty? 

NENE MECHANICAL 

HANDLING LIMITED 
St Janm Mill Road 
Northaoyt on NN6 SJW 


Execative Mobile 
Offices for Hire 

Lone and Short Term 
Nationwide Service 
Birmingham 021-525 5015 
Stoke-on-Trent 0782 279999 
Darby 0332 49834 


C LOR iv 


Now with new 

decentralisation 

study 


1 ;,V;,y 1 


a BRYROB HireGroup Service 


By Order of MortsflBMs 

NEW HAVEN, Sussex 

For Sals with Vacant Possession 

IEW FACTORY— sq. ft 

Fried nSBflOB 
GRAVES. BON & PILCHER 
. 51 Old Mayen, Brkdnon 
Tel: (OZ73) 21122 


Published half yearly CLOR 
(Central London Office 
Research) shows continued 
upturn in the rate of letting and 
development starts for Central 
London Office property. 

If you are considering investing in 
property you should ask for a 
copy of CLOR JV. 

Copies freely available on 
request from the JLW Research 
Library, Mount St 




VVi . 

#/i _A%v>/ - v 

iwa r 

uni sn namm 


Jones Lang Moxotoin) 

Chartered Surveyors- International Real Estate Consultants 
103 Mount St London W1Y GAS England. Telephone 01-493 6040, Telex 23858 
Kent House Telegraph St Moorgate BC2R 7XTMepbone 01-638 8040 Itotex 885557 



•One of the Capital's 
best located Office 
Buildings 250,000 sq ft 
Long Lease For Sale 


•Of special interest to Owner/ 
Occupiers, Major Tenants, 
Developers and Institutions 

•Considerable scope for 
dramatic enhancement 


KFTy Weatherall 

Green & Smith 

01-405 6944 




Saperii Freehold SHOP/ 
OFFICE BUILDING 
Lancaster 
City Centre 
3,750 s*. ft 
FOR SALE 




SOfintarUEidiiiqg, 

■tetwMBrWTFFMOei^KHM 


COMMERCIAL AND INDUSTRIAL 
PROPERTY 

APPEARS EVERY FRIDAY 


ly 
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Inn Hratw. 21 MandwAtr Souk. 
LcoAsi K1A 2DO. Td. M-4M L5i 



[il m 


Anthony Iapton&Co 


■ > ' S' I-:; '•MUbB 




CHESTERFIELD PARK 


l^mfles M25 

™SS8S SsnWBUTION 

0< - 4931et3 gSSooN, 

SURREY & 

VwiwUlHIBlIimjW SUSSEX 

01-4996353 25/50, OOOsqft 


FOR SALE 
OR EXCHANGE 

(for Equity, Joint Venturas, 
Scodc, Other Investments, WYH) 
TWO MODERN LIGHT 
INDUSTRIAL PROPERTIES 
Near to Motorway Junction 
West Midlands 

Fully equipped, tiled, drainage, 
26,000 and 20 /XX) sq ft 
Tel: Stourbridge 390111 f 374491 


EC1 AREA 

NEW LUXURY OFFICE 
SUITES AVAILABLE 

Carpeted, Fluorescent lights 
Ideal I or professional firms 
All main omeniUea with receptionist 
Short or long term 
Apply: Ref. MIS. 01-580 8351 


Central 

Reading 

A new development specifically 
for advanced technology user 

Floor area 
20,000 sq ft 



DEBENHAM 

TEWSON& 

CHINNOCKS 


Char tered Surveyors 

44 Bren* Street London W 1 Y 1 YB 

01-4081161 


FREEHOLD OFFICES 

S-U-R-B-ITO-N SURR-EY 


72,000 SQ. FT. FOR SALE 
WITH VACANT POSSESSION OE TO LET 
FOLLOWING WORKS OF REFURBISHMENT. 
ALL ENQUIRIES REFERENCE RLC. 


SWEBYCOVBAN 

McGLASHAN 


CHARTERED SURVEYORS 


9 Cavendish Square, 
London W 1 M 9 DD. 




01-631 5313 


Premises, Prem 

Tki beW for die land® premia you ate kwfcing Jr Name 


*• I 


I X HA KHJW 1W UI6 INN ' 

fw in Birmingham. 
Indumial/Comraeraal] 

I below r-j 5.000- 
I 5,000 *qJt. I I 10,000; 


pwmfeesinthedry: 


Address. 


I below f— } 5.000- f— 1 10.000- I 1 __ 

■ 5,000 iqiu 1 10,000 sq-fe } * 20.000sq.ft. | — J Ort«I«ihi>iwRkhinlftrtfe»FRlCS 

I over ( ~[ fitnoryAVareiiouse units, f | flJi-iHiwj^4«iAiiriecPli£ST£i,*:< 

1 20,000 sq.ft. ! — I Industrial Estates I — J c»Yerarminrf-M 

,-L. I— - . . , . , p l—i Mrmm ml Pwiwdonlhlt 

c— 1 rrffirt-* industrial Si Council How. Birminahui HI IBB 

I I UttK I 1 Commer da I Site? I — I BIRMNGHAM— THEB1GH 



■THE BIG HEART OFENGLAND 
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OFFICE SUITE TO LET 

NEWLY-CONSTRUCTED BUILDING 
Huntsman House. Ferry Lane, Tottenham. N17 
C/ose to Tottenham Hale Tube Station, 15 minutes from West End. 
Finished to a high standard. 

New lease available. 870 sq. ‘ft. £4350 pao. 

IDEALLY SUIT ED TO SMALL PROFESSION AL BUSINESS 

BELUNGHAK TRADING ESTATE 

Unit 73, Ramflesdown Road, London, SE6 
MODERN SINGLE-STOREY FACTORY /WAREHOUSE 
WITH ANCILLARY OFFICES 
New lease available. 4.971 sq. ft. Rene £17300 p£J(. 

FULL HEATING 2-PHASE ELECTRICITY 
GOOD PARKING AND UNLOADING 

BERMONDSEY TRADING ESTATE 

Unit 12, Rotheriiithe New Road, SE16 
MODERN SINGLE -STOREY FACTORY/WAREHOUSE 
WITH ANCILLARY OFFICES 
New lease available. 4361 sq. ft. Rent £17,000 paje. 

FULL HEATING 3-PHASE ELECTRICITY 
GO OD PARKING AND UNLOAD ING 

AYLESBURY, BUCKS 

Unit 13, Park Street Industrial Estate 
MODERN SINGLE-STOREY FACTORY/WAREHOUSE 
WITH ANCILLARY OFFICES 
New lease available. 2387 sq. ft. Rent £9,400 pJLX. 

FULL HEATING 3-PHASE ELECTRICITY 
GOOD PARKING AND UNLOADING 
Apply: 

FRANTHORNE INVESTMENTS LIMITED 
Osborn House 

Osborn Terrace, Lee Road, London, SE} 9DW 
Tel. 01-852 7407/8/9 Telex 896544 

96 STATION ROAD SKDCUP KENT TO LET 

SHOP WITH TWO FLOORS OFFICES ABOVE 
Use: Reoil shop, estate agent, bank, building society or 
insurance brokers 
Rent £6150 jxa-x. 

Apply to: 

DONANDA LIMITED 
Osborn House 

Osborn Terrace, Lee Road, London, SE3 9DW 
Tel. 01-852 7407/8/9 Telex 896544 



KEY 

RETAIL SITE 

Chatham 

Kent 

FREBODTOWN CENTRE SITE APPROXIMATELY! ACRE 
WITH PLANNING CONSBMT FOR COV03H5 CBMIRE & CARFttRK- 
POTENT1AL FOR 20.000 sqft RETAIL WARfflOUSE. 

For SaleBy Tender 

to be received by 12 noon on Friday 51h October 1984 


Walter &Ranfla3I 


Co mm er ci al 


70 Kng Street 
Maidstone MEM 18W 

*3* 0622-673884 


A fcwaH l P hilip s 53 Grosvenor Street London W1X9FH 

Chartered Surveyors ® 01-499 9793 




lZ Knight Frank&Rutley 

City 01-283 0041 


FINSBURY CIRCUS 
E.G2. 

Newly refurbished 
ground floor offices 

2,465 sq. ft. approx, 

private entrance 


L 


(SEP) 


TRURO, CORNWALL 

Cornwall's Premier Shopping and Cathedral City 
VALUABLE FREEHOLD 
COMMERCIAL INVESTMENT 
Secured on modem Block at Shops and Offices in excel lent centre 
position. New Leaseback arrangement to nationally known Covenant 
at £25.500 pa axel. Ffll 

Offers in Region of £325,000 

Sole Agents: 

” S?w *D.l.. 

COMMERCIAL 


13 High Crass, Truro 
Tel: 77451 


OR 


19 Church Street Falmouth 
Tel: 316362 


We can offer you nothing.. 

..ixitaswimmingpcK^seabreezesand 

lOacresof great potential A pichneatpw sotting, virtually 

overlooking lha One Mmehead harbour. This is ana of thoaa rare opp or t unity*! to 
acquire a prime location with immense potential far leisure development. 



[PpRlSSqRE^ U Old Burlington Strnot. Londm WlX llA. 
IDLERS Tfekyhone: 01-4)99 0601. TELEX: 882764.1 


FINANCIAL TIMES 
SURVEYS 

The Financial Times proposes to publish the follow- 
ing Property Surveys in the remainder of 1984. The 
titles and provisional dates are listed below: 


Property along the M4 
Property in the North West 
Industrial Property 
Property in the Midlands 
U.K. Property 


21st September 
19th October 
26th October 
23rd November 
30th. November 


For further information contact: 

Andrew Wood on 01-248 5116 

FINANCIALT1MES 

EUROPE’S BUSINESS NEWSPAPER 


F60££ 


Scientific 

Equipment 

Technico House 

Christopher Street, London EC2. 



FREEHOLD 

for occupation or passible redevelopment 
For Sale by lender 

31st October 1984 
(unless sold previously) 

Chestertons 

Chartered Surveyors 
28 Queen Sreet. London EC4R I BB 
Vdepbwsc 01-4M8 B022. Mbs: 8812181 CHEST CL 



Fleming Close 


KfelSingborougli Enterprise Zone 


New Prestige 
Industrial/Warehouse Units 

TO LET 

□Individual unit sizes From approx. 3.100 sq.ft, to 12,500 sq.ft. 
□No general property rates until J uly 1 993. 

□Fully fitted units vrith offices plus heating and lighting 
throughout. 

□Rent free periods available. 

All enquiries to: 

SWBmAIJLra =77-3 

ATKNS&JWrnvEFS [ *=? ] 1 4LlimU^ 

commercially 

5 Shmro Street. WeUmabarouah. Narthanls a'l’j k ’ - . 7 ' 
(0933)76622. Telex: 311165 * ^ 


16 Suffolk Street, London SW1Y 4HQ 
01-930 9731. Telex: 917080. 


AUCTION 


To be held on Wednesday 10th October 1984 at 3.00 jun. at the 
London Auction Mart, 61/65 Great Queen Shed, London WC2 

TWELVE FREEHOLD ANDL0NG LEASEHOLD COMMERCIAL 
PROPERTIES (unless previously sold) 


Current Investment InnmSpj 
7.500 


'fekSngton. Surrey Rent Renew I9S6 
East Grasbut Sussex SenI Seine* 1985 
Joint Auataieere Sites Horton Ledger. Crawley (0293 548334) 

Nexnfefi. Loudon NW10 RaJewtopraenl potential 
Hjthe.Kert Rent Review 1997 
Chesterton. Staffordshire 

23 acres mih outline planning consent for industrial development 
North Watford. Herts Rent Review 1983 
Wean. Greater liancbester 

llSacre site, dose icaty centre, with redevetopmenl polenta 
Rekrnaaswortft. Herts 

WdfetgtMOUgh.Norttot5 Rent Renews from 1985 
Joint Auctioneers Swindall Atkins & Ptnrs, Northampton 03604 361334) 
Sdcup.Kent Rent Reviews from 1985 S^OO 

■fotaorth. Surrey Redevetapment potential 

Pectiiam. London 505 Rent Reviews from 1364 87,551 

Further delate from Tony Trump or JohnTownsend. 


32,000 


8,500 


12,750 


10.750 

30.750 


Edward Surveyors 

rare ^ Grosvenor S trees’.. London DAD 

Craman 'Telephone: 01-629 8191 


CLOSE TO FINSBURY SQ. 

Exceptional & Economical 
Offices To LET 
2,400 sq. ft. approx 

Jones Lang Wooton 

01-638 6040 
Ref. A.L.R. 


CD 


MAIDENHEAD 


99 


Tenant sought for 
approx. 15.000 sq ft 
of Offices to be developed 
for 1986. Principals only 

Write Box T6116 
Financial Times 
10 Cannon Street, EC4P 4BY 


100% I.B.A. Units 

Choice of 5ites in prime 
South East locations 

With Tenants or 
Bank Rental Guarantee 

TEL: I. S. HUDSON ON 
HERTFORD (0992) S54333 




EXCELLENT 
WAREHOUSE/OFFICE 
BUILDING 

24,645 Sq. Ft. 

Lease For Sale 

Cumberland Avenue, 
Park Royal, 
London NW10. 

Apply 5ole Agents. 

54 Brook Street London W1Y 1YB 
Telephone: 01-499 0404. Telex: 8812560 



FREEHOLD FOR SALE 

New Office Building 
(with vacant possession) 

10,100 sq.ft. approx. 

107 GRAY’S INN ROAD 


W1NBOURNE 
MARTIN FRENCH 

01-2480246 


01-6284361 


LONDON, E7 

FREEHOLD 
FACTORY PREMISES 

with lofty modern s/s main works 

20,900 sq. ft. 

EDWARDSYMMONS mm 


i^6/62 Wilton Road, London SW1V 1 0H 





2-5 Warwick Court 
London W.C.1 

A new 12,915 sq ft office 
building to let 


All enquiries: 

Gluttons 74 Grosvenor Street 
London WlX 9DD 
Tel: 01 -491 2768 


REF SEK/JAS 


Cluttons 


REDHILL 

New 38,000 sq.ft. 
Prestige Office Building 
with 112 car spaces. 
Completion March 1986 

All enquiries to Sole Letting Agents... 


Vigers 


MpdAIIOAWCaTRgTLOMKtamHnA 


016314656 


MANCHESTER CITY CENTRE 
Fully-fitted bank premises 
in excellent centre location 

Ground floor banking hall 4,022 sq. ft. 
Basement 2,941 sq. ft. 

First floor offk»s 3,500sq. ft 

MAY DIVIDE ALL ENQUIRIES 

061-228 6752 

Barnett House, Fountain Struct 
Mancbcrter M2 2AN 



For Sale or to Let 
Storage & Distribution 
or Manufacturing Depot London EC1 

Total accommodation on one acre site of 72,000 sf 
in ninHin g 20,000 sf offices, 16,000 sf of open yards. 
Some restricted eaves height and floor loading. 

P lease reply to Box T6114, Financial Times 
J0 Cannon Street, London BC4P 4 BY 


FULHAM BROADWAY, SW6 

OFFICES 

From £5.50 par sq ft 
3J250-24JJ00 sq ft 
Suites from 3.250 sq ft 
TO LEASE 

ft Baker WHIiwn Willett 

oi- " 


01-730 3435 


For Sate 


WOT HBSttPW PgTWOWTH 
On the Sou* Down*. * JH**k or aen- 

03.71 acres, hicMM Js acres etpeked 
^th beechTas acres bimocKcU at p«X; 

YrvIO* remainder under rntxad 
SraWmdW Offers are I««IM 
Sroe n«lM Of £50.000 freehold 
with recur iwwiilB* W comnwikOT. 
ESSeov» 0 «e^Wt%^rhih*s which are 
let imxJI February 196$, ana to {delude 
all standing crows of timCcr. Details 
from” KING » CH ASE MptHE . Far ms 
DawffliMitiaUm Road, Puiboroash, 
WsSaS. t3T £079 B2J 2081. 


SCOTLAND. ARGYLL 

400 ACRES 

GLENFEOCHAN ESTATE 

For Sale rrttfi Vacant P ass— Ia n 
A SwcrUy SHoaMd RaaMaetbl 
AsHctAnl us S oa rtl a a Pratts* ty 
smutted In ana of Argyll's. mast 
irtoatUul areas orartooklna 

4 nrh BMrh|A 

wrm a Fine ooumtry House 
rmnlnat and 2 Estate Co tta pes 
IN-HANO FARM Of ABOUT 
Stq ACRES 

FtsMna fn Rhrar and Lodi Mail 
NeMm Mphts In Loch Feochan 
. Substantial Annual Income 
from sporting and Holiday utthw 
Roush snooting Yacht Anchorage 
OFFERS OVER C29MHM 
Fbr forth** partlctdara anolv! 

7 Wallnr street. EdWatrah EMS J]y 
Tel: 031-zzs J»t Telex ratios 


ADVERTISEMENT 


BEDFORDSHIRE 

BH3FQBD 

KBroy, Extra Agaota, 80 St Uqm, 
Bedford. Tat (0234) BOGGS. 

BERKSHIRE 

READING 

BuofcaJI ft BritonL 43 Mnkat Place. 
Reedtafl. Teh (0734) 87341. 

GLOUCESTERSHIRE 
CHB.TBWAM ft GLOUCESTER AREAS 
Lnitm and Lmson. Chartered 

V. lustioa Surveyors ft Erata Aeatrts. 
3 Rag ant Street. Ctietanhui €U90 
1HF. Tab (0242} 21677 (8 Han). 

HAMPSHIRE 

SOUTHAMPTONi. PORTSMOUTH 

AmsUAsm ft Comparer 1 # Commer- 
cial Property Consultants^ The Okl 
Bank Hauae, 88 Hflb Street tyrelna- 
tDo. Hama. Teb 0890 77112E/74143. 
Ha8 Pain and F wkt, Batata Aaeata 
and Sarveyuia. 21 L ondo n Road. 
Southampton. Tel: (0703) 2891 Sl 
A lso Fartfiani oBtea. 

HERTFO RDSHIRE 

HERTFORD 

W. R lea ft Co. CobhwmvM Dspart- 
fflwL It Cattle Street, HetbrL Tec 
Hartford (0992) 56901. 

WATFORD 

Gordon Hudson and Co. 949 1ft* 
Parade. Watford. 39711 (tO Ban). 

LINCOLNSHIRE 

LINCOLN 

John H. Wetter ft Som, 27/38 Sthrer 
Street. Lincoln. Tab 0822 ZKS4L 

LONDON 

errr 

Noel Ahnomder ft Pertnarew Pro pe rt y 
Adriaen to Banka. 70 Q treaa VkSofta 
Street EC4. Teb 01-001 225ft. 

Bataa Rlcharda ft Co. SpecWlsts In 
City Oflcas. 6 Broad Street PSaca. 
London. EC2. Tel: 01,-820 006ft. 

CriaataitnneL Chartered B ntveyon and 
Erata Asanta. City, Haltem and 
DecaatreHsod OlHcee. 28 QasM St, 
EC4R IBB. Tel: 01-248 8082. 

J. Trevor and Sena. Estate Agent*. 
Surveyors and Valuer*. 88 Lo ndon 
Wafl. EC2M 7 AD. Tri:_ 01-C2S 0738. 
Also Mayfair. Mancbeatsc, StwOMd 
and Bristol 


B0THWELL CREATIVE 

Adverdstna + Markaflnn “ Property. 

We craeta dm ntaretura and advwtla* 

lag diet aaU pro perty. 

fOnq 01-240 200. 6 Drydea Street 

London WC2E 6NW. 


Ian Seat! ft Co, Erata Aoenta and 
Sorveyora, Berkeley House, 20 
Barketay Street, loHW, W1. Tat 
01-4398911. 


,7. Trevor and Sana. Estate A ^ ea M . 
Surveyors and Vetaata. E8 Graavanor 
Street. WlX ODD. Tel: 0)428 8151. 
Also Cttjr. MncbaatK. SbetBrid and 
Bristol. 


SOUTHWEST 


June* Andrew and Partner*. Sur- 
veyors and Vainers. 82 Ml Mall, 
London SW1Y SHZ. Tab 01-839 
4430. Tahnc 29839. New Yorta 
0101 212 307 1067. Tetac 423110. 


WALES 

CABDUT 

Cook* and Aiftwrtott. 7/t W todao r 
Placet, Cnnflt CPI 3SX T*fc (0222) 
388151. 

PoftaH ft PoweS. 8-7 S t John '* Bft. 
Cardll CPI 2SB. Tbb 2766ft. 


BRIDGEND 

David E. LMOa IW nern. Chaftnred 
S u rveyor*. SB* CatoOna SL. 

Gfam. Tab (06BB) BB44S. 


Jama* 8. Thornton (PrepeMes) LMU 
Surveyors, VMuare ft Ernie Anreto. 
23 Craw* Street. Aberdeen AB1 2HA, 
Tall (022*1 B31717* . 


_nd Co. CChanwed ftp 

veyors). 60 Union Street AB1 IBB, 
Tab (0224) 6268/8. 

SamteOi Syden ft PWtan. ChuMred 
Swvsyera, 201 Onion Street. Abets 
TO 0224 2430ft. 


BHNBUIGH 
HBflar Patkw Hqr 
Sooth Chartotte 
TO 031-228 8321. 


SCOTLAND 


ever Street, Edlabttroh. 
6612. 


and itowdHB, 8 
Edlnbuiyfa. 


7! Hen- 
TO 0S1-22S 


MERSEYSIDE 

UVERPOOL 


Mason Owen ft Partners. Commer- 
cial Property Conenhaota. Gtod- 
Mtoaa House. Union Court, C**d* 
Street, Liverpool U 4UQ. TO 
051-2Z7 8651. 

Also at Meocbeatar. H«8 and 
Dublin. 


> (P. ft), Chaitared Sow 
Valuer* ft Estra Aqantl. 
Albya Pfao*. Aberdeen ASS 
8SA. Tab (0244) 672BM. 


GLASGOW 

KenoMfa Ryden ft Partner*. 184 WMt 
Georg* Street. Qtainaw. 041-833 0086. 

Webster ft Cte. 21 Whet Mia Streat, 
Glaagow. Tab OM-GM 077U 


MIDDLESEX 

HOUNSLOW 

Home ft Scm, Chartered Surveyor*. 
181 Mgb Street. TO M-STO 2244. 

NORFOLK 

T e mpi ae. Co annwM Chart ere d 8» 
vayora. SB LondM StmL Hmrlft, 
Tel: 0003 29941. 

NORTH-EAST 


Surveyors. Waw ea e da 0832 328291. 

Mkldleebraugh 0642 848301. Stoked*/ 

0642 710SB3. Morpetfi 0630 97382. 

OXFORDSHIRE 


Bucked and BeBwd. SB C oatmer- 
dal SU Oriwd. Tab (06W) 840801 
end IB — 


TO 


SURREY 
EPSOM 

S rtdBare Co mm arctd. 
veyore. 20 High 
41777. 

GUUiiPORD 

Cubdt and ltfa rt . Commardal Sar- 
yyora. 4* Wgh Street, Gandlord. 
Tel: (0483) 77277 or SSSft 18 OScae 
m Surrey, Sena* mad Haopaklm. 


Burffeld, Chartered Sur- 
veyors, 75 SUM Lap*. Fleet St, 
London EC4A 3BQ. TO 01-583 
0990. T*Im:B924<7. 


Sur- 

Con- 


Cbestarton*. Chartered Sarveyore aad 
Erata Agents. Wan End Offices, 
Factories, Woidismo, ate. 75 
Groavenor Street, WlX ILL Tab U* 


RaW Dinar ft Co lOOea and Cam- 
hm trial Property SpedallatB), 179 
New Band Streat W1Y WO, Tab 
01-491 3154. 

Gairerd Smith ft Pa rtner*. Estate 
Agent* end Propony Consnhaat*. 40 
Crenri ord S t W1. Tel: 01*723 3494. 
Tdax 238 78 . 


RBflATE/RTOWa 
IteanB Brown. Chartered 
veyora. CamaMKCM Prep* 
■ultante. 1 Somea * 
Tel: (07872) 43328. 


WOKING 

Darid Smithy** P mlttmM It , 
merebd Cenaidtean, 123 GaMswartfe 
Sued. Woking. Tab Wokiag 23344/5. 


SUSSEX 

CRAWLEY 

PMlp JfftMe 4eeoirt*t*4. 8 BrishtM 
Raid. Tab (0893) 21166. 

WILTSHIRE 

Bucked end SrilanL 106 CommeroW _ 
Road. Swtodon. TO (0763) 44511. t 


PLANT & MACHINERY 


Ahey Entwistfa, 28/84 Care* 6L. 
Menc haetw 1C7AQ. Tab 061-834 
8177. 

Mi ft D o w n LknRad (Eat 
1824), SpeeWlat Aa c tkw ea r a and 
Valuer* of Machine Toot*. TaxtUa 
Machiaary Trad* Stock*, ate. la 
the UK. IS Greek Street Shaft**, 
bury Awl. W.l. Tab 01-137 3244. 

i O*. Aon- 


Grtmiay ft San, 2 St PUHsTl 
Place, Blnuinakaie 3_ Tab Ki- 
rn 8236. Alao at Wag St, 
Covent Gardsa, laodoa WC2E 
SUN. Tab 01-8388064. and 8 St 
Jamas'* Square. Manchester 
M2 60 N. Tab 061-034 7187. 


tkraere and . 

Hooaa. 90/61 High HoRmra. Lon- 

don W C1V8E B. TO 01-406 5411. 
Trie*: 07737. Aleo at Bbmtng- 
bra, Bristol. Leeds end Liverpool. 


CoMraok 
S Quality Court. Chancery 
Lena. London WC2A 1HP. TO 
01-242 1362. Telex 26174. 

Specialist AtKftcuHWfS and 
Valuai* to the Printing In- 
dustry. 


Inrina trt sl Pleata Corporetloti (UK) 
IML. Anadoneere and Valma of 

Plant and Mecfttomy. 71a Srihr* 

bury Street Hod HU5 30U. TO 
0482 492972. Talric 627840. Estab- 
lished USA WS. 

IIB Valuation Ssrvtoea. Vatnws 
of Plsat ft Property UK ft wnrid- 
wtda. Long ridge Honan, Mae- 
cheater M6Q 40T. Tab 06I-S33 


Chartered S a rveyore. 
Industrial Bonding, Plant and 
Machinery Auction— re and Vita, 
10 Greek Street Leeds LSI BHZ, 
Teb (osaz) 430101. Also et Hud- 
denfMd. Bradford end Halifax. 

E dw ards Bl g wnod ft Bre rie y. 98 
Col more Row. Blrmliiafein BS 
2HG. Teb 021-288 6437. 


_ levy Ao e eab if e 

Gtrstmtaed Vefoetloa end 

Anathmeetp . of . Went , end 
Machinery, Money Hoses, 814/322 
Regent Street London W1 B 6AH- 
Teb 01-631 am .:- Telex «7291 
LEVY G. 


Foord. tndua trial end 
Cemmerriel Sotveyet*. Vntaen 
end Auetioneare of ladottrtel 
Property. Pleat ft Machinery 
In the UK ft abroad ftrr 180 
yean, ft Queen's Gardens. 
Inndon W2 3AH. Tab 01-4(98 
8361. (Eat 1838.) 


Ksayoa (Gil MBS),.. Vriowe. 
Auattoaeero end Loee-A n ae a 
sore. 10 Cariae Rut ttw 
veaar St- Lond on W1V6HA. 
Tab 01-483 8787. OMoes IB dw 
UK, ImUed, Auetrtmt Maw 
Zaetsnd. South bn ' 
Africa end USA. 


Puller Meat Chaitared So- 
veyora. Tfeavlee but Hope*. 
3-4 Hofbom Chen. London 
EC1M 2NL. Tib 01-883 8861. 
Telex: 25916. Sheffield 
780161. Tetac 547008, end 
Edinburgh. Associated affiaee; 
Hew York. Loe A n gi le e. 
Toronto, and 20 other office* 
throughout USA and Canada. 
Industrial and CoMMfCM 
Valuers. Aapodewa end Auc- 
dorwera lor nnperty. ,P J *« 
end mschlnery. RMhft Inaer- 
anc*. Project end Property 
Management Ag enc y «d 
Imres Orient Servkws. 


_ Vshwe 
Old Bend 
01-461 ms. 


end Estate Aoenta. T7, 
SU W1. Tec 0 


Edward Cymmooe ft _ 

AucthMwats and VWwro, 68/K 
WRton Rond. London swiv 
1DH. TO 01-834 MU. Tetac 
8954348- Apd nr Werofterar * ; 
L i verpoo l . - . 

Walker wattoa Henaait Chartered 
Stmreyora. Vhluare mod AttO- 
doaeara rd Plant and NbohhtHY 

throughout tbs UoHed 

Byerd Lane, Nottlnghaai 
888161. And at Vtm. Si 
(Hcrrttaohem). MSaelMA Sown 
In AahMt hU*a Mowtrep end 
Oak hefn. 














zy-g)\d ^-& ' 


Fidelity International have moved 
to new London Headquarters 


LEASES FOR SALE 


Company Notices 


3,640SQ.FI 

Office Suite 

Ned bank 
House 

20 Abchurch Lane EC4. 


1,450SQ.FT. 

Office Suite 

Prince Rupert 
House 

64 Queen Street EC4. 



\ 

via 


Rowe & Pitman 

Property Services Limited 

Ttw/1d6 Lead ►>nn all Slieet. London EC3A 4AA 

01-6211433 


q.ft. 

e Buil^ 

paces. 

i!336 


VALUABLE FREEHOLD 
DEVELOPMENT SITE 

FOR SALE BY TENDER 

, . Closing cate 5 Ocr'34 

CENTRAL LONDON 

22,226sq ft • nett) OFFICES 
7,301 sqft (nett) HIGH TECH.'Ll.IND 
11 CAR PARK SPACES 
For full details and 
tender brochure contact 
Sole Agents 

Shaw Associates 
01-831 6865 


Merchant Bank has 
funds for property 
development and 
mortgages 
Competitive rates 

Writ a Box T6775. Financial Times 
10 Cannon Street. EC4P 48Y 


DISTRIBUTION 

DEPOT 

at centre of M25 

(NORTH) 

19335 sq. ft- 
fully fitted 

Freehold may be available 
TEL: 01-406 1161 Ref: C/M 


CORNWALL — Nnraiuv Area. Two i 2 acre 


IB A Investments 



Dfls. 25,000,000.- 
10V4°/o bearer notes 1980 
due 1984/1987 

of 

N.V. Nederlandse Gasunie 

As provided in the Terms and Conditions of 
the above mentioned Notes, Redemption 
Group no. 3, amounting to Dfls. 6,250,000.- 
has been drawn for redemption on September 7th, 
1984 and consequently the Note bearing 
consecutive number 3 and all Notes bearing 
a consecutive number which is 4 or a multiple 
of 4 higher than 3 are payable on 

OCTOBER 15, 1984 


Bank Mees & Hope NV 
(Central Paying Agent) 
in Amsterdam 
Bank Mees & Hope NV 
in Hamburg 

Kredieibank S.A. Luxembourgeoise 
in Luxemburg 

Algetnene Bank Nederland (Schweiz) 
in Zurich 
and 

Swiss Bank Corporation 
in Basel 


NEW KLEINFONTEIN PROPERTIES LIMITED 

(IncarevaiMt with limited luointy in we RrsuBIK of Smith Africa! 
PROFIT ANNOUNCEMENT 

The flroua, result, »r the 1 2 months ended SO June 1984 are as follows: 


openttoa prow 
Tim (ton 


y»- to 
30 June 1984 

1 513 333 
8Z3 872 


18 months la 
30 June 1383 

1 331 317 
642 387 


2 010 000 
5a. S 
15.0 
2.3 


Profit utter TaxallMi Ml P61 688 930 

dumber of tharm In issue 2 010 000 2 010 0 DO 

Esrninos per snarr. In cent* 54.4 54.5 

Olr! S;nd pur share, in cents 15.0 15.0 

LnulJend eorer Itimesi 2.3 2.3 

A full renew ol tti» group results will oe contained In the financial statements 
lor the 1- montns whicn will oe Issued on or aoout 27 September 1964. 

DECLARATION Of FINAL DIVIDEND 

NOTICE IS HEREBY GIVEN mat dividend unmoor 81 (final! of 8 cents 
11983 — 10 cetilti per share lor the 12 months endrd So June 19B« has been 
declared Payauls to ho Id"! of ordinary sham rcg'slcrea in me books of tie 
camsiiy at the 'lose or Mvinh on IB Octooe- 1984 and lo persons present I DQ 
Coupon Number 181 detached Iron, Share Warrants 10 Bearer. 

warrants in payment will be posted from me johanaesouro and London 
olfeces on or aoout 23 November 1984 to members ai their rrpistered 
addresses or in accordance with writton Instructions received and accepted 
or • he eomnenv on or before IB October 1984. 

Non. r indent shareholders' tie at the rate of is "4 will be deduced 
from drvidonds pavaDle to meiraers whose addresses hi the resist rr al 
members re oats^e South Africa. 

The conditions aoulicaole to this dividend can be Inspected at the 
Johannesburg and London office* ol the company. 

For the oorcjsc of determining thoce members entitled to participate 
In tne tbove dividend, me snare transfer boohs and register of members mil 
be closed from 20 to 26 October >484. oath atys Inclusive. 

ENCASHMENT OF COUPON NO. 181 

The dividend on shares inc'udrd In snare Warrants to Bearer will be payable 
nn or after 26 No. ember 1984 to the persons Presenting Couddd No. 181 
at me Lonoon Oe.ce, 20 Southampton Place. London WC 1 A 2 BQ. Or at toe 
onice of Crod.i du Nord. 6 -n Boulevard Maussmann. 75009- Par. s. Coupons 
oresemed at London Office must be deposited lour clear days before being paid 
md unless iccomo.nl ed Ov In-ang Revenue declaration*, they will be subioct 
to a deduction o' United King -on, income Tax. 

Holders ol Share Warrants to Bearer are reminded that new sheets of 
Coupons Nos. 180 to 215. inclusive, and t*>c aopltcabla new Talon may be 
ob* .med upon application to either the London Office or tne office of the 
Paris Agents. 

NOTICE OF EICMTY-EICMTM ANNUAL GENERAL MEETING 

NOTICE IS HEREBY GIVEN rear the eiohrr*eignin anneal general meeting or 
members w it be held in the hoard room 2nd Floor. 25 Weillnglon Road. 
Pork I own On Friday 26 October 1 954 ai 9 i.m. 

For the purpose of determining those members entitled to attend and 
vote a> tne aforementioned meeting, tne transfer books and register ol members 
will be closed fro n 20 to 26 October 1984. bo in days Inclusive. 

Bv Order or the Boors 
AFRICAN FINANCE CORPORATION LIMITED 
Secretaries 

14 September 1PB4 Per: S. C. MacFARLANE 


14 September 1984 


Offices 
To Let 


N.V. NEDERLANDSE GASUNIE 


September 14, 1984 


Factories and 
Warehouses 


; : o :o 


WOKING AREA 

INDUSTRIAL/WAREHOUSE 

HEADQUARTERS 

TO TENANT'S SPECIFICATION 
UP TO 250.000 SQ FT 
All enquiries treated in Strict 
confidence to Rot ROW: 

Cafaitt & West Casnercial 

Millnwad 
Guildford 
Sumy GU 2 EBE 
Tal: (0483) 5/727/ 

HENDON, NWS. 19.729 SQ ft On 1.84 
acres- New Industrial /Warehouse with 
prestige office Nock. Planning toe fur- 
ther 22.200 M ft. Frg*bO*dfor Sato or 
to let. Mills A wood. 01-499 0934. 
ARCHWAY. HIE 18 JOB la It. Lc. Ind. 
(might divide!. Part 2 -Storcv. 3 poods 
lifts, e.b To iwt Barnett Baker: 486 
0441. 


Investments 
For Sale 


Land for Sale 


LAMP ADJOINING residential devele 
■neat under £ 3.000 pop screl 21 - ucn 
No current planning: Very attractive 


BLOCK OF « west EM Freeholds tor sale 

by auction. 19th September. 1984 

(unlaw sold priori. Cranbourn St. 

London W-C-2. ftevinwu con, monel no 
1984. Harman Healey and Co. 14 Robot 
Street. London WC 1 - 01^*05 3581. 
WEST WALES DEVELOPMENT. 54 Im- 
prove* We ex RAF prooertte*. Mr coast. 
Sell as whole or in 9 lots. Bv tender 
by lit October. 1984, Cooke and Arfi- 
-wrloht. Eutgau HouM. Pembroke 
(064 G) 6827 08. 


NOTICE TO HOLDERS CF EUROPEAN DEPOSITARY RECEIPTS 
(EDR*) IN 

TOPPAN PRINTING CO, LTD. 

Further to our notice of May IB. 1084 EDR toUan an IMordtedmatTooban 
"riming has Mid a dividend to holders of r ecord May 51 •_ *984. The wah 
dividend payaule Is Yen 4.S per Common Stock of Yon 50.00 oer shore. 
Pormuaitt to the Terms and Condition* the Depositary has converted the net 
amount, after deduction of Japanese uHUmwdlng axes. Into United States 
Dollars. 

EDR holders may now Present Comma No. B for payment to the imdcr- 
montKHied agents. 

Payment of the dividend with a 1596 withholding tax is eublact to receipt 
by the Swoaltery or the Agent or a valid a»*-a»it of reoldem* m a ““*try 
having a tax treaty or agrees, mt with Japan giving the benefit of the r«*«CTl 
withholding rate. Countries currently having such arrangements are as follows. 


A. R. Of Egypt 
Aomhralia 
Belgium 
Brazil 


f. R. of Germany 
F' intend 
France 
Hungary 
Indonesia 

Ireland 

Italy 


via lav* La 

The Netherlands 
Now Zealand 

Norway 

Poland 

Ren o> Koran 
Romania 


Slngaoare 

Spam 

Sweden 

Switzerland 

United Kingdom 

U. S ot America 

Zambia 


Falling receipt of a valid atogett Japanese wHh holding tax wl' I be deducted 
at the rate of 20 % on the prosi dividend oavable. The foil rate of 20% will 
also he applied to any dividends unclaimed after December 31. 1984. 


Amounts payable In resoect of current dividends. 
Covoon No. 6 Dividend payable 

CDO Gross lens 15% Japanome 

denomination •• Dtvldond . withfmidi^ tax 
1.000 ihwas si 6.75 MJtM 

September 14. 1984. 


Dividend payable 
lass 20 % Japanese 
wittmakfina tax 
SI 5.09 


Citibank. N.A. 

336. Strand.- London WC2R 1 KB 


International Property 



Downtown 

Manhattan 

iOFFICE 
DEVELOPMENT 
! ; SITE 1 1 

Approval to buijd 81,348 ’sq. ft. gross 


j 1151' ! 

GOLD 

STREET 

SALE BY TENDER 


FOR 


OCTOBER 1«L 1964 

PARTICULARS AND CONDITIONS OF TENDER AVAILABLE 
FROM EXCLUSIVE AGENTS. 



Healey & Baker Inc. 

645 Madison Avenue, N*w York, NY 10022 

Tel: (212) 935 7251 


Representative Manufacturing Facilities 

West Germany 

Extraordinarily representative * 

situated close to airport Frankfurt/Main (45 min. drive), 
in a very attractive region near Heioe/oerg, 
constructed 1980, extension 1982. 

for sale or rent 

Prtlhises consist of: 

«- manufacturing floors 

— offices' ... 

— service- area, dressing rooms, casino, etc. 

in total of more than 15.000 m.. «w« area 36 000 m * 

Please contact (from UK): 

01049-221-353547 Dr. Schneider, request recall 


SWITZERLAND ^ 

LAKE GENEVA — MOUNTAIN RESORTS 

Apartments' m Montroux on Lalto Geneva. Also bvaiiaDla in Umoua ww- 
lain resort: Vlltai*. Vgrblar. Utf DlaOtorore. Chateau d Oe« i EXrtSgta 
and Lag Freno* rt Uyi-n. Chpiats auaiia&io. E«cot«ni oppniumiim tot 
lorc>giws . PrieS* from SwFr 123.000. Liberal mortgages at 6 *»» mterML. 
CLONE PLAN S A A*. Mon-ftxpo* 24, CH-1005 XauaBniM. Switzerland 
* Te!: (SI) 22.36.12 - TNw: 26185 MEL 1 3 CH 

The Terraces of Geneva Golf & Country Club— Lovdv Town Howes 
available St attractive prices VISIT PROPERTIES — NO OBLIGATION 


TORONTO CANADA 

INVESTMENT OPPORTUNITY 

Private Sale 

47 Unit Apartment Building 
Prime Location. Well Maintained 
Fully Tenanted. Can$ 1 ,350.000 
TRIAS51C HOLDINGS LIMITED 

101 CM HU! Droid. Suita 114 
Toronto, Canada MBS 3E3 
Tel: 416-70-291/ 


HISTORICAL YMTAfiE 
FARM (1765) 

Near 2,Q00-y ear-old town of 
Trier/ Mosel (West Germany) 
FOR SALE $600,000 
Hansen & Blum Immobilien RDM 
Haufankopterdell 19 
D-6600 Sapibrfickan 

Tel: (010 49681) 6 40 41 


FIFTH AVENUE 
NEW YG«K 

Several line condominium apart - 
menu including: S room*, too 
location (73 St) 2 bedrooms. 3 
baths, dining room, lo/cr. S535.D00 
maintenance 5534. 

A- J. Goell (212) 68S-8700 
WILLIAM B. MAY CO. 

ES5 Madison Are, NT. NY 10022 


Cltlcore Bank i Luxembourg* S.A 
16 Avenue Marie Theresa 


REPUBLIC OF ICELAND 
8i% 1973/1988 UA UPOQM0 


Bands for the amount •( 174 3 31.000 
have been drawn on August 30. 1984 
in the presence of a Nutary Pubiit tor 
redemption on October 24. 1984. 

The following Bond* will be refra- 
bursed couuon due October 2 «. 1985 
and following attached: 

7296 to 7322 Incl. 

7327 to 7336 Ind. 

7347 SO 73S5 ind. 

7359 to 7420 Ind. 

7422 

7436 to 7438 Ind. 

7442 and 7443 . 

7447 to 7495 Inc . 

7498 to 7521 Ind. 

7535 

7576 to 7636 Incl. 

7842 U 7607 Incl. 

7711 and 7712 
7718 to 7740 Incl- 

Amount Purchased: UA 179.DOO. 

Amount unamonlsed UA S.070.000. 
Outstanding drawn Bonds: 

9745 and 9746 
9761 and 976Z 
9764 and 9765 
9789 to 9816 incl. 

9832 to 9847 Incl. 

The Fiscal Agent 
KREDIETBANK 
5.A. Luxembourgeoise 

Luuembuw-g. 

September 14. 1984 


NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS 
(EDRs) IN 
KOMATSU LTD. 

EDR holders ore Informed that Komatsu Lid. has paid a dividend to holders 
of record June 3D. 1984. Tne cash dividend oavable Is Yen 4 OCT Common 
Stock ai Yen SO 00 Per snare. Pursuant to me Deposit Agreement me Depositary 
has converted the net amourt. after deduction of Japanese withholding taxes, 
into United States Dollars. 

EDR hoidrrs may now oresent Coupon No. 30 for payment. 

Payment 01 the dividend wit., a IS*. wuhhoMinp ton is Subject to receipt 
by the Denusttary or Ihe Agent or a valid affidavit of residence in a country 
having n lax treaty or apreement with Japan giving the benefit of the reduced 
witnnoldlno rate. Countries currently having such arrangements ore as fallows: 


A. R. el Egypt 

Australia 

Belgium 

Brazil 

Canada 

Czechoslovakia 

Denmark 


F. R. of Germany 

Finland 

France 

Hungary 

Indonesia 

Ireland 

Italy 


Malaysia 
The Netherlands 
New Zealand 
Norway 
Pbla no 

Rep. of Korea 
Romania 


Switzerland 
United Kingdom 
U. S of America 
Zambia 


Falling receipt of a valid affidavit Japanese withholding tax will be deducted 
at Iba rate of 2D% on the gross dividend oavable. The full rate of 2016 will 
also be apolied to any dividends unclaimed alter January 31. 1985. 

Amounts payable In resoict of current dividends. 


Coupon No. 30 

EDR Gross 

denomination Dividend 

1 share ( 0.016666 

P enoe Kory: 

Citibank. N A. 

336. Strand. London WC2R 1H8 
September 14. 1984. 


HARMONY GOLD MINING 
COMPANY UNITED 

r Incorporated In 
Republic of South Africa! 

A Member of the Barlow Rond Gromo 


Dividend oavable 
less 15*„ Japanese 
withholding tax 
SO .014166 


Dividend payable 
less 20% Japanese 
withholding tax 
X0.O13333 




CAkSSE CENTRALE 
DE COOPERATION 
ECONOMIQUE 
Bond issue of USD 100 million 
Floating Rate Notes 1982/2002 
The rate of interest applicable 
to the interest period from 
September 14 1984 up to 

December 14 1984 as deter- 
mined by the reference agent 
is llt’c per cent per annum 
namely USS308.07 per note of 
US$10,000. 


THE COPENHAGEN COUNTY 
AUTHORITY 


20.000.000 EUROPEAN UNITS OF 
ACCOUNT 8><% 197911991 BONDS 

Pursuant to the provisions of the 
Purchase Fund, notice is hereby given 
to Bondholder* that nominal UA 
290.000 nave oeen purchased during 
I fie twelve- month period from 
September 10, 1903 to September 9, 

1 9B4- 

Amount outstanding: UA 18.175.000 
September 14. 1984 

THE COPENHAGEN COUNTY 
AUTHORITY 


CANADIAN PACIFIC LIMITED 
(Incorporated in Canada) 


Legal Notices 


IN THE MATTER OF 
PANTR0N1C5 LIMITED 
AND IN THE MATTER OF THE 
COMPANIES ACT 1948 


NOTICE IS HEREBY GIVEN that Ihe 
creditors ol ihe above-named Company, 
which is being voluntarily wound uo. 
are required. o n 0 r before the 'Bih day 
ol October. 1964. to send in the.r lull 
Christian and surnames, their addresses 
end descriptions, f U'l particulars of 
their debts or claims, end the names 
and addresses ol their Solicitors (i« 
■ny). to the undersigned 

PATRICK GRANVILLE WHITE 
ol 1 Wardrobe Place- 
Carter Lane. 

London EC4V 5AJ. 

the Liquidator ol the wd Company, 
and. i( so reouired by not-efi willing 
Irom the said Liquidator, are. personally 
or by their Solicitors, to come «n end 
prove iheir debts or cl»’m* at such 
time and place as shall be specified In 
such notice, or >n default the 'eel they 
will be excluded from iha bpnelil ol en, 
distribution made before such debts 
aie proved 

Dated this 6th day ol SeplCfnbflf 1984. 

P. G. WHITE. Liquidator 


Public Notices 


THE FIFTY CLUB WIShM H 10 known 
that G H walker. P. A. P-rt. N K 
Howe. M, j. Henry. M. A Grogan aud 

5 C. HKks have been aBPOlnlefl to the 
boars ot management. 


LAFARGE COPPEE 
U 5.510.000.000 1 5 BONOS 

1981 '1 989 

NOTICE IS HEREBY GIVEN to. Band- 
holder* Of the above-mentioned Iu« 
that the redemption instalment of 
U S. 54 000,000 due on octoner 15. 
I9B4 ha* been aailkhed ov purchase 
pf Bona* On the market 
Amount Outstanding' U S 536.000 000 
Luxembourg, Seplcmbn- 14 19B4 

The Fiscal Agent 
KREDIETBANK 
5-4 LUXEMBOURGEOISE 


CITY OP MONTREAL 


3% PERMANENT DEBENTURE STOCK 
NOTICE IS HEREBY GIVEN tllat the 
Transfer Register will be closed from 
am October n> 3 1st October 1984. both 
dates Inclusive. 

THE ROYAL BANK OF SCOTLAND pic 
„ Rep Hirers 

Registrar s Department. 

15 0U Broad Street. 

London EC2N 1DL. 


Contracts & Tenders 


NOTICE INVITING TENDERS 
FOR CONTINUOUS CASTING 
PLANT FOR COPPER ALLOY 

Sealed Tenders are invited Irom reputed firms for the Supply of 
Double Strand Self Controlled Horizontal Continuous Casting Plant 
tor Copper Alloy. Spec if ice (ions and Tender forms can be obtained 
on written lequest Item tne loll owing citing Ref No. SW/EE/840513B. 

High Commission of India 
Director (EDP) 

Supply Wmg. 

Aldwych. London WC2 4NA 

Completed Tender Forms ere required to roach us by 3 P-m. on 
5Ui November 1884. 


Tangled law of 
Bills of Lading 



THE GREAT NORTHERN TELEGRAM! 

COMPANY LIMITED 
THE GREAT NORTHERN TELEGRAPH 
COMPANY’S mv.DinG COMPANY 
LIMITED 

HALF YEAR STATEMENT 1984 

The turnover of the Groat Northern 
Group In the first half of 1984 reached 
1.024 million kroner, which is >3 oer 


the Group Companies actually rose bv 18 


less account for 1984. 

The result of ordinary operations was 
33 aUUtoo kroner, against 39 million 
kroner the previous year, and (lie Groat 
Northern share or the Group net profit 
alter tax was 23 million kroner, against 
24 million kroner lor the first halt ol 

This result slioold be seen in the tight 
or the foroseon decline in charter income 
from the. chOle ship - — ■ » situation 
expected to. remain unchanged tnrouph 

B e rest ol the current year and In 19BS. 

true the Croup of Companies CNT 
Automatic recorded a loss lor the first 
half of the year whereas the other sab- 
stdlorms as a whole showed progress 
compared to 1983. 

Intensive efforts are being made to 
Improve the profitability in GNT Auto- 
matic. But even though some improve- 
ment Is expected In tne second half of 
the rear it Is onlikclv that a nositlve 
result lor the whole year can be scnievea 
All the other Group Companies are 
expected to show potltrve resells for 
1984. 

If external Conditions remain uncha n ged, 
the Group’s net profit lor 1984 should be 


profit ■■ expected to be slid+ittv lower 
because of the minority shareholders' 
proportion of the Improved result* in ihe 
partly owned -baldiarw^ MOLlERup 

Chairman 


Fandraforanineer for Danmarire 
BraBsforannger Co-op Donnark 
US$1 0.000.000 — B% per com Notts 
due 15th October 1984 
Notice is hereby given to the 
Bondholders of the above issue, that 
October 15. 1384 s the final redemption 
far this issue. 

For FaeHesforeningen for Dan marks 

Brugeforeninger 

Co-op Denmark 

Bank of America International S-A- 
. Luxembourg 

Fiscal Agent and Principal Paying Agent. 



THE QUEUE of ships waiting for 
unloadin g during the dock strike is 
likely, sooner or later, to lead to a 
long line of disputes over who 
should pay for the cost of waiting, 
known in the trade as demurrage. 
In this connection a number of old 
and some new questions may crop 
up about the nature of the Bill of 
Lading (B/L). Does it bind equally 

all the three parties concerned, 
namely the shipper, the carrier and 
the consignee? When does normal 
waiting time end? What effect 
should be given to the force ma- 
jeure clause? 

Fortunately, one of the prickiy 
questions created by the careless 
drafting of the 1968 Brussels Con- 
vention of Jurisdiction and enforce- 
ment of Judgments in Civil and 
Commercial matters was recently 
resolved by the European Court in 
Luxembourg. 

Tbe Convention provides in Arti- 
cle 17 that an agreement between 
two parties that disputes should be 
submitted to a court other than that 
normally competent according to 
the Convention should be in writ- 
ing, or at least confirmed in writing 
if concluded by word of mouth, in 
order to be effective. 

Is the B/L. as a rule signed only 
by the carrier or on his behalf, an 
agreement or is it simply a negoti- 
able receipt for the goods? And, 
even if it is an agreement or confir- 
mation of one, does it bind third 
parties, such as the consignee? 

Although English lawyers would 
be most unlikely to raise such ques- 
tions and would be inclined to take 
them for a fruitless academic exer- 
cise if raised by others this prob- 
lem seems to worry civil lawyers, 
including those of the EEC Commis- 
sion. That, no doubt, is tbe reason 
why a claim of a mere S334 as dam- 
ages for a short delivery of a ship- 
ment of timber was allowed to take 
the time of three Belgian courts, on- 
ly to be referred by the Court of 
Cassation to tbe European Court of 
Justice, which is responsible for au- 
thoritative interpretation of tbe 
1968 Brussels Convention. 

The plaintiffs received the ship- 
ment of timber under a BL issued 
by the defendant carrier. It con- 
tained the following clause: "All dis- 
putes relating to the present bill of 
I aiding should be resolved by the 
court of Hamburg." Nevertheless 
the p laintiffs sued in Antwerp, 
where the consignment was un- 
loaded. They insisted that the 
choice of Hamburg jurisdiction was 
invalid because it did not satisfy the 
requirements of Article 17 of the 
1968 Brussels Convention. 

The Antwerp court accepted ju- 
risdiction and this was confirmed 
by the Court of Appeal. It was only 
on further appeal to the Court of 
Cassation that the two questions 
concerning the binding nature of 
tbe jurisdictional clause were for- 
mulated and referred to Luxem- 
bourg. 

Before the European Court the 
plaintiffs and the Co mmiss ion ar- 
gued that the Hamburg clause 
could be valid only if expressly ac- 
cepted both by the shipper and the 
carrier. The Commission main- 
tained that in interpreting Article 
17 of the Convention no account 
should be taken of general practice 
and usage. An agreement presumed 
merely on the strength of usage 
was not an agreement in the mean- 
ing of Article 17. 

A 1978 Convention concerning ac- 
cession to the 1968 Convention pro- 
vided that an agreement under Ar- 
ticle 17 could be in a form accepted 
by usage in the field concerned, and 
which the parties either knew or 
should have known, but the Com- 
mission agreed that the 1976 Con- 
vention had not yet come into force. 
The Commission admitted, how- 
ever, that the jurisdictional clause 
might be valid if a continuous com- 
mercial relationship had existed be- 
tween the parties and a denial of 
the clause by the shipper could not 
be made in good faith. 

The British Government, in its 
observations to tbe court, insisted 
that tbe issue was of fundamental 
importance and not merely a mat- 
ter of judicial policy. It suggested 
that the real question was: "Was the 
jurisdictional clause included in the 
Bill of Lading in a manner which 
shows that a real agreement exists 
between tbe two parties, taking into 
account the principle of good faith T" 
In the British view an answer to 
this question could be given only by 
the national judge on the basis of 
all the facts of the case. 


Tbe court concluded that a B/L 
clause might satisfy tbe require- 
ments of Article 17 as confirmation 
of a previous verbal agreement con- 
cerning jurisdiction. 

Even in the absence of such a 
previous agreement, it might be 
sufficient if there existed a current 
commercial relationship between 
the parties as all Bills of Lading 
had the jurisdictional clause pre- 
printed. It would be contrary to the 
principle of good faith to claim that 
the choice of forum expressed in 
this way was not part of the rules 
governing a continuing commercial 
relationship. 

The clause was also binding on 
the consignee or other hearers of 
the Bill of Lading if they succeeded 
in the shipper's rights and obliga- 
tions on the strength of the appli- 
cable national law. 

Somewhat nearer to home ap- 
peared the question whether the 
consignee or any other holder of the 
B/L could be made liable for demur- 
rage on tiie strength of a clause say- 
ing that the B/L incorporated the 
terms of the charterparty. 

The charterer is of course nor 
mally responsible for any loss 
caused to the ship owners by keep- 
ing the ship in port longer than 
agreed, and on arrangement which 
would shift this responsibility to the 
consignee who has no control and 
mostly no knowledge about the 
movement of the ship would make 
little sense. 

Curiously, the Miramar Maritime 
Corporation, the ship owner, 
pushed its claim against Holbora 
Oil Trading, the consignee, all the 
way to the House of Lords. After 
having suffered defeat in Mr Jus- 
tice MustilTs court and in the Court 
of Appeal, they were told by Lord 
Diplock that no businessman who 
had not taken leave of his senses 
would intentionally enter into a 
contract which exposed him to a 
potential liability of that kind and 
that this in itself was an 
overwhelming reason for not indul- 
ging in verbal manipulation. 

But what about the incorporation 
of an arbitration clause of the char- 
terparty into the B/L? This question 
was raised before the Italian Su- 
preme Court** which held that the 
incorporation could be effected only 
by a reference which had a “perfect 
relation" with the arbitration 
clause. 

The case before the Italian court 
concerned a shipment of soya seed 
which arrived seriously damaged in 
Venice. The consignee asked the 
Tribunale of Venice to determine 
whether the seller, the shipowner 
or the insurer was liable for dam- 
ages. 

Not only the charterparty but al- 
so tiie contract of sale and the in- 
surance policy provided for London 
arbitration, and all three defend- 
ants objected to the jurisdiction of 
Italian courts. Both the Tribunale 
and the Court of Appeal accepted 
the objection, but on further appeal 
their decision was reversed by the 
Supreme Court 

Having decided that the claim 
based on the B/L was not subject to 
arbitration and should be decided 
in Italian courts, tbe Supreme 
Court held that all three claims 
should be decided together by an 
Italian court That meant a virtual 
invalidation of the two other arbi- 
tration clauses. The court reasoned 
that both logic and jusitice de- 
manded that connected suits should 
be dealt with by the same judge, 
and that this principle was support- 
ed by Article 22 of the 1968 Euro- 
pean Judgments Convention. As it 
was within the power of the court to 
derogate from the jurisdiction of 
state courts, it was “logical" that it 
could also derogate from the juris- 
diction of an arbitration tribunal. 

The logic may not be immediate- 
ly apparent, although the solution 
might have been sensible in view of 
the delay the plaintiff would suffer 
if he hul to litigate first in Italy 
and, if not successful, arbitrate lat- 
er in London. 

A. H. Herman 
Legal Correspondent 

* Case 71/73. Partenreederci ms. Til- 
ly fiuss y Hayen & Vervoerbedrijf 
Nova, FT Business Law Brief. Au- 
gust 1984, p. 12. 

■f/T Commercial Law Report. June 
61984. 

**S.lul.T. v Societe de Navigation 
Tmruaceanique and others. Case 

No. . 6035, published in the Yearbook 
Commercial Arbitration. Vol Dl 
1984, p. 416. 
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To the shareholders of Norsk Hydro A.S. 


NOTICE OF EXTRAORDINARY 


GENERAL MEETING 


Record Interim 
Profifrup 53% 


Notice Is hereby given that an Extraordinary General 
Meeting of Norsk Hydro A.S. will be held at the company’s 
offices at Bygdoey Alie 2, 0257 Oslo 2, on Friday 5th 
October 19S4 at 1400 hours. 


Group Profit 

(before tax) 


Up from £228 million to £366 million, a 

61% increase 

Up from £7.9 million to £12.1 million. 


The following matters will be dealt with; 


1. The Board's proposal that the company's 75,006 
preference shares with a nominal value of NOK 100 
be exchanged for the same number of ordinary shares 
plus a payment by the company of 20 per cent of the 
nominal value to shareholders whose preference shares 
are so exchanged. 

The company's share capital will thereafter consist of 
17.116.164 ordinary sbares each with a nominal value of 
NOK 100. 


Eambviper 

Shan 


Up from 7. 8p (adjusted) to 10.6p, a 
36% increase 


la ti tat 

Dividend 


Up from the equivalent of 2.5p per 
share to 3.25p a share, a 30% increase 


The Board's proposal that each of the company's shares 
be split into four, each new share having a nominal 
value of NOK 25. It is proposed to split The shares 
because their price has recently been considerably 
higher than the normal level of shares most frequently 
traded on the Oslo Stock Exchange. 


The substantial progress in the first quarter's profits accelerated 
during the second quarter to produce the highest half year 
profits ever. Excellent results I ram existing operations were 
augmented by significant contributions from new businesses. 

The policy of expanding the Group by organic growth and 
through acquisition in the USA, United Kingdom and Australia 
continued during the first six months of 1964. 


FnxqMNdB 

Our worldwide merchant! na and distribution operations 


3. The Board's proposal lhat the company's share capital 
be increased by NOK 427,904,100 from NOK 
1,711.616.400 to NOK 2.139.520,500 by the issue of 
17.116,164 new shares at NOK 25: lhat the new shares 
be aUocafed to those persons registered in the company's 
register of shareholders on 5th October 1984, every four 
shares entitling the holder to one new share: that the 
increase in share capital be covered by the capitalisation 
of reserves and thus without payment by shareholders, 
and that the new shares be entitled to dividend from 
and including the 29S4 financial year. 

The reason for the proposal is that a bonus issue will 
create a better balance between the company's assets 
and earnings and the size of the share capital 


Our worldwide merchantina and distribution operations 
continue to enjoy buoyant market conditions and certain of ou r 
filler activities are experiencing consistently high levels of 
demand. As a result, we are confident that 1984 will produce a 
further major advance in the Group's profits. With a sound 
balance sheet we continue to seek, opportunities for further 
growth. 


Copies of the hiU Interim Report are available Iram The Company 
Secretary, Bunzlplc. 2124 Chiswell Street, London EC1Y4UD 


4. The Board's proposal that paragraph 4 of the company’s 
Articles of Association be changed in accordance with 
the above to read as follows: — 

“The share capital is NOK 2,139,520,500 divided Into 
85.580,820 shares each with a nominal value of NOK 25. 
Share certificate shall be issued In the name of the 
shareholder.’ 


F. CORSON P.L.C. 


Results in brief 


and that paragraph 12 on preference shares be 
cancelled. 


5. A briefing on the position of the company. 

All shareholders who on Tuesday, 2nd October 1984 at the 
latest are listed in the company's register of shareholders 
at — : 


Group Turnover 
Profit before Tax 
Dividends paid 
Earnings per 5p share 


1984 

£ 

6,559,108 

190,280 

54,000 

4.00p 


1983 

£ 

6,858,354 

189,736 

31.458 

3.52p 


a) Den norske Creditbank, 

Aksjonaerservice. Hydrogruppen, 
KirkegL 24, N-0153 Oslo 1, or 


bl Banque Paribas, Paris, for shares circulating in France, 
are entitled to attend the meeting. 


Admission cards for the meeting are available at the same 
addresses up to 1500 hours on Tuesday. 2nd October 1984. 
Any shareholder may appoint a proxy with written 
authority to attend the meeting and to vote an his behalf. 
Proxy forms will be available from Den Norske Credit- 
bank at the address above 


^ Pre-tax profit slightly improved, on a reduced 
turnover, on that for last year which must be 
considered an excellent preforma nee in view of 
continuing difficult trading conditions. 


Subject to th* approval of the proposals by the extra- 
ordinary general meeting, the company will arrange for 
the exchange of all share certificates. Certificates in 
respect of bonus shares will be mailed to shareholders an 
approximately 10th November 1984. At the same time 
details of the exchange arrangements will be given. 

(The shares will be quoted on the Oslo Stock Exchange 
exclusive of bonus shares and with a nominal value of 
NOK 25 from and including Monday, 8th October 1984.) 


££ Wo have ample resources on a first class site 
which, together with a young and energetic 
management team, should ensure a 
successful future and expansion during the 
remainder of the decade .99 

F.Copson, 

Chairman & Managing Director 


ACTtVfTIES.'- Suppliers of heating equipment and plumbing 
and sanitaryware goods. Installers of warm air heating equipment. 


12th September, 2984 


Erdington - Birmingham 


Colombo welcomes 

MERIDIEN TtAFFTNEMENT’’ 



COLOMBO - AUGUST 1984 A 
OPENING OF THE GALADARfc^ 
MERIDIEN COLOMBO. 

SINCE THE MONTH OF AUGUST. 1984. 

A NKB AURA OF UNIQUE REFINE- 
MENT HAS COME TO COLOMBO: THE 
GALADAR1 MERIDIEN HOTEL 
LOCATED IN THE HEART OF TOE 
BUSINESS DISTRICT. THIS 5-SEHR' 

DE LU,\E HOTEL OFFERS TOO THE 
UIJIMATK IN REFINEMENT AND 
COMFORT 

FROM THE OtTSTANDCNG DECOR OF 

thf: iounges to the luxlirjous 


kuum 5, irauuimmi ITS SUPERB CUI- 
SINE. THE GALADARI MERIDIEN IS 
DESIGNED FOR TOTAL RELAXATION. 
PLUS. THE GALADARI MERIDEN 
COLOMBO HAS ALL THE fAQUHES 
YOU NEED TO HOST A CONVENTION 
OR SEMINAR 

FOR REStWTONS AND INFORMA- 
TION. CONTACT YOUR TRAVEL AGBYC 
YOUR A® FRANCE TICKET 0FFK3E. 
OR MERIDIEN RESERVATION INTER- 
NATIONAL (MRI) IN LONDON AT 
(D 49135.16. 


The rNTERMHONAL HOTELS with a french touch 

Grain: Am Runs 
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APPOINTMENTS 


fc! 


Senior posts at Alexanders Discount 


Following 'Mercantile House's 
acquisition of Alexanders Dis- 
count and Jesse! Toynbee & 
Gillett the two companies are to 
operate under the name of 
ALEXANDERS DISCOUNT from 
September 17. The new beard 
will consist of Mr C J. M. 
Bardie, Mr WL R. Toynbee (joint 
chairmen), Mr ML J. B. Tod- 
hunter (chief executive), Mr 
, G. L Blacktop, Mr O. N. Dawson, 
Mr D. P. Fin Cham, Mr D. C G. 
Jesse I, Mr R. A. S. Moser, Hr 
D -ML Newcomb and Mr P. F. P. 
Williams. Hr D. A. Pease has 
resigned from the board of 
Alexanders and Mr W J. Kil- 
patrick, Mr L 1. BL Logie and 
Mr N. P. Sosldn from Jessel 
Toynbee & Gillett. 

* 

Mr Michael Harris has been 
named as general manager 
(operations control) designate 
at GUARDIAN ROYAL EX- 
CHANGE ASSURANCE. He 
wil] be responsible for GRE's 
worldwide operations division 
and for group development 
which will be merged as one 
unlL He takes up his appoint- 
ment on the rtirement of Mr 
Peter Greenfield at the end of 
May 19S5. Mr Harris is at 
present GRE's deputy general 
manager (UK). Mr Dennis 
Brennan is to become general 
manager on the managing direc- 
tor’s staff with special respon- 
sibilities in the areas of world- 
wide administration, organisa- 
tion and the promotion of 
business connections. Mr Sidney 
A. Hopkins is to succeed Mr 
George L Williams as general 
manager (UK) on Mr Williams's 
retirement at the end of May 


1985. Ur Hopkins Is assistant 
general manager in charge of 
GRE's UK branch operations. 

Hie new responsibilities will 
include GRE's life operations In 
addition to its non-life business. 
Mr John M. R. Evans has been 
appointed deputy secretary. He 
was appointed as assistant 
general manager on the manag- 
ing director's staff in January 
1982. 

★ 


CHASE MANHATTAN has 
promoted Mr Jean Francois 
Cormary to executive director in 
charge of new business for Africa 
and responsibility for export 
credit agency business. Mr 
Philippe Gautier has also been 
promoted to executive director 
in charge of the Chase Man- 
hattan Limited SWAPS team and 
Mrs Linda Hanson to associate 
director of loan syndications. 

* 

Mr Ronald Cartwright, chair- 
man of MARTONAIR INTER- 
NATIONAL, will be relinquish- 
ing his appointment as group 
managing director on December 
31 but will continue as chairman. 
As from January 1 Hr Edward 
Hone will be joint managing 
director (UK) and Dr Bans 
Cremer joint managing director 
(overseas). 

* 

THURLBY ELECTRONICS has 
appointed Mr John Cornwell 
managing director. He was 
responsible for the instrument, 
power supply and microcomputer 
distribution businesses at STC. 
k 

Mr David Wynn e-Morgan, 
chairman and chief executive of 
Extel Public Relations, the PR 


arm of Extel Group, will be 
leaving the company shortly to 
take up appointments as chair- 
man and managing director of 
HILL AND KNOWLTON (UK) 
and chairman of HILL AND 
KNOWLTON (CITY). 

* 

JOHN MAUNDERS CON- 
STRUCTION, has appoined Mr 
Jeremy Rowe as nonexecutive 
director. Mr Rowe was chairman 
Of London Brick from 1979 until 
its acquisition earlier this year 
by Hanson Trust 
* 

BRAHAM MILLAR GROUP 

has made the following board 
appointments: Mr Denis Ragg 
has been appointed chairman. 
Mr Brian Beazer, chairman and 
managing director of C. H. 
Beazer (Holdings) will continue 
as a director. Hr Keith C. Ragg, 
has resigned as a director of 
B rah am Miliar, he now becomes 
the managing director of both 
principal subsidiary companies: 
B rah am Millar Co and Millars 
Machinery Co. Mr Roger Shate, 
group chief executive of Braham 
Millar, also becomes group 
managing director, succeeding 
Mr Denis Ragg. 

* 


Sutcliffe and San (Holding) b, 
and Mr J. A. Wiseman, the group 
accountant, have become direc- 
tors- .... 

* - 


prog 


^ ■ 

■* . w 


Mr Michael .Cook has become 
financial director of LEASE- 
CONTRACTS. He has held 
various finance directorship and 
treasurer positions at major com- 
panies. Including Rank Xerox 
and Nashua Copycat and was, 
until recently, group financial 
director of Hanger Investments 
and a director of various Hanger 
subsidiary companies, including 
Interleasing. 

* 

Mr Kenneth Durham, chair- 
man of Unilever, has been 
elected a non-executive director 
of DELTA GROUP. 


With the restructuring of the 
SUTCUFFE GROUP the follow- 
ing appointments have been 
made* At John Sutcliffe and Son 
(Grimsby). Mr J. C. Stringer and 
Mr A. Surfieet have joined the 
board. Hr S. A. Selby and Mr 
L. D. Robinson have been 
appointed to the board of Jobn 
Sutcliffe (Shiping). At Sutcliffe 
Travel, Mr James S. Sutcliffe, a 
main board director of John 


Dr Ivan A. Cermak has 
become president of ITT TELE- 
COM network systems division. 
He replaces Mr BL Peter Thomas 
who has r eceiv ed a new assign- 
ment with irTs communications 
operations and information ser 
vices group in New Jersey. Dr 
Cermak, who is also a vice presi- 
dent of ITT Corporation, w as an 
executive director of ITTs 
Advanced Technology Center 
(ATC) in Shelton, Conn. 

In his new capacity. Dr 
Cermak will he responsible for 
research and development activi- 
ties, engineering, sales and 
marketingi and customer ser- 
vices associated with Network 
Systems Division product lines 
of switching, transmission and 
data communications. 


CONTRACTS 


Logica wins £10m British Telecom order 


LOGICA has sigh'd a contrast year. The latest phase of mpjl- ^^“VS'vlSed'at^ia^n 

with British Telecom to provide cations will be completed within won Fluid. XSSJ X * w-ns^ and renewals to three 


with British Telecom to provide cations win oe compieieu wiuuu rofl.rtrishment of a repairs and renewals to three 

overall technical direction, 18 months of the first gSwoSSBSHf ta&f blSte ofVtaSid maisttSKS 

N«m«m S5S ftBSSUftilS 

«Bp MSS; * ». 

claimed to he one of the largest lHi6m) hy the Jamaica Tele- roof OTrtWL (aaltur. Irinn- “ e occuponts in residence, 
single integrated software pro- phone Company as part of a bing, lift, electrical * 

jects of its type to have occurred five-year plan for the develop- nlcal services installation to- mKcrmirTHM -« 

in the UK. The contract is meat of its telecommunications aether, with general works of CWSTOUCalW, a 


in the UK. The contract is ment of its telecommunications Sether wun general wurmi m fCnnnollv? 

expected to exceed f 10m over network. These contracts are alteration are included. The division ofWIlsOT ( nnoUy) 

the threfryear project _ period, for the installation of fully gam internal floor area of HoWmgs^lgs^oidera^for^r 


The project will undertake digital DMS- and DMS-10M the building is about 3,000 sq wiE hasli egotlated a £?6a!oo0 


development of information sup- switches, and fibre optic trans- metres. 


contract to build a 32,500 


port systems to be installed in mission systems. The contracts ^ warehouse and two-storey offices 

new district offices. The system include a DMS- 100 (digital multi- Contracts valued at £2.»mlmve f 0r Ha3lemere Estates (Devolop- 
eovers over 30 application areas plex system ) local switch in been won by ASHBY AND HOR- meats) scheduled for completion 


such as customer order handling, suburban Kingston and five NTER for various projects in Lon- j n March 1985. . Crest 


billing, repair service, stores, remote switches to serve a total don. They include installation of Weybri 
accounting, line plant, work of 8,620 lines. They also cover a computer smite at Heron House, for an 


;e, has placed an order 
200 sq ft traditionally 


management, etc. . The develop- five DMS-10M switches at Negrii, High Holborn, WC1, for Hoare built two-storey office at 
ment project bas a very tight Lucea. Ann otto Bay, Falmouth, Govett and refurbishment of Fareham — value £303,000. At 


schedule wijh the first set of and Port Maria, to serve 1.872 the catering facilities for the Milton Keynes in a design and 
applications becoming opera- lines. Post Office in Grosvenor Place, build contract worth £639,000 

SWi. In Mayfair, renovation and "Wilcon is to build 29,000 sq ft 


tionai in BT’s first "pilot' 


district in mid-1985 and then BERNARD SUNLEY and SONS restoration is to be undertaken of factory and offices for 
spread at the rate of a doaen has a contract for refurbishment on a four-storey family house Pyrotek Inc. Completion will be 


or more additional districts per of Henrietta House at 255 High with staff accommodation in in April 1965. 


New Issue 
September, 1984 


This advertisement appears 
as a matter of record only. 


IRELAND 


U.S.$ 300,000,000 

Floating Rate Notes due 1999 

redeemable at noteholders* option in 1996 



Deutsche Bank 

Aktiengesel Ischaft 


Credit Suisse First Boston 

Limited 


Banque Nationale de Paris 


Orion Royal Bank 

Limited 


S.G. Warburg &Ca Ltd. 


Algemene Bank Nederland N.V. 


Allied Irish Banks 

Limited 


Bank of America International 

Limited 


Bank of Tokyo International 

Limited 


Bankers Trust International Citicorp International Bank 

Limited Limited 


Daiwa Europe Limited 


IBJ International 

Limited 


IGdder, Peabody International 

Limited 


Morgan Grenfell &Co. 

Limited 


Saudi International Bank 

AJ-Bank Al -Saudi AI-AJami Limited 


September 14lh, 1984 


COMMUNAUTE 
URBAfNE _ 

DE MONTREAL 


J%" 

hr 




Communautt urbaine de Montreal 

(Montreal Urban Community) 

(Canada) 


Korea Exchange Bank 



US$1 50,000,000 

Floating Rate Notes due 1S91 


U.S.$125,000,000 


In accordance with the terms and conditions of the 
Notes, notice is hereby given that for the six months 
from September 1 7th, 1 984 to March 1 8th, 1 985 the 
Notes will bear interest at the rate of per 

annum. The interest payable on the relevant Interest 
Payment Date, March 18th, 1985 against Coupon No, 
2 will be USS6 16.1 5 per USS1 0,000 Note. 


Floating Rate Notes due 1999. 

In accordance with the provisions of the Noifes,' notice is 
hereby given that for the six months interest period from 
12th September, 1984 to 12tb March, 1985 the Notes. W0L 
carry an Interest Rale of per annum- . , . 

Interest due on I2ih March, 1985 will amount toU-S..S6373)0 
per U.S. 510,000 Nore and U.S. 515,947.48 perU^.SmQOO 


Agent Bank 

ORION ROYAL BANK LIMITED 

AewnberoFTlteRoyaiBankofCanada Group 


Morgan Guaranty Trust Company of New York; 

London • •' 

Agent Bank . . ' r .- v V 
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CINCINNATI MILACRON ADOPTS UK SYSTEM FOR MACHINE TOOL CONTROLS 

Program skills for the shop floor 


Science 


BY PETER MARSH • 

A SMALL company in Surrey, 
started by a neurophysiologist 
who once designed office 
screens for the Post Office, is 
attempting to become a force, 
in a. novel area of control 
system* for machine tools. 

It is an area in which Cincin- 
nati Milaeron, one of the 
leaders in the world’s machine- 
tool industry, has also decided 
to sell products- Last week the 
UJS. company- announced that 
to make easier the job of pro- 
gramming its tools some will 
incorporate control systems 
that contain IBM personal com- 
puters. 

Path trace, based in Epsom, 
and the American giant are to 
compete in the business of sell- 
ing control systems that can 
be programmed on the shop 
floor by relatively unskilled 
machine operators. In conven- 
tional control systems, the pro- 
gramming is done by white- 
collar software experts in a 
department in another part of 
the factory. 

Shop-floor programming 
systems, a relatively new pro- 
duct, account for only about 
5 per cent of all machine tool 
controls, estimates Cincinnati 
Milaeron. They are generally 
favoured by «">an companies 
which want to involve their 
machine operators with the 
intricacies of programming. 

Big companies, in contrast 
often will do all they can to 
stop their shop-floor staff from 
interfering with programs, on 
the grounds that they have 
expended a lot of effort build- 
ing up teams -that do nothing 
other than to write software. 

Shop-floor systems incor- 
porate special software tech- 
niques to reduce the skills 
needed for programming. They 
also have display terminals, 
using which a person can illus- 
trate the shape of the com- 
ponent that he wants the tool 
to fashion. He then leaves to 
software routines inside the 
machine the job of translating 
this design into a set of 
detailed instructions for the 
cutting tool. 

This way of programming is 
easier for machine-tool new- 
comers to learn than the con- 
ventional technique, ha this, an 
engineer must rigorously 
specify each movement of the 
(sitting toot that wiH shape an 
uncut block of metal into the 
finished component. He then 
enshrines thjg into a set of com- 
mands that are fed in computer 
language Into the tooL 
Conventionally, these com- 


mands are put in the pro- 
grammers* department into a 
paper tape. The tape is then 
transported to the shop floor 
and fed into the control portion 
of the machine tool. 

Apart from making minor 
editing adjustments, the person 
who operates the tool would 
not then interfere with the 
program. Zt would be changed 
only when the factory hierarchy 
derides to turn out with the 
tool a different set of products, 
at which point the skilled pro- 
grammers would again enter 
the scene. 

Path trace, set up 18 months 
ago by Ur Michael Dalziel- 
Jones, the managing director, 
has sold more than 200 control 
systems at about £7,800 each. 
Annual sales are about £lm 
and the company has just 
opened an office In California. 

Mr DalzieKTones, aged 50, 
knew nothing about machin e 
tools before he started the com- 
pany with his wife Ingrid. The 
pair invested in the concern 
savings of about £30,000 and 
also obtained a bank loan of 
some £70.000. Mr Dalziel-Jcmes 
had previously bees a lecturer 
in neurophysiology at Surrev 
University. 

Path trace was formed after 
Ur DaMd-Jones bought a Pet 
microcomputer to write a uni- 
versity thesis. He became 
Interested in the application of 
computers to machine tools. 
Engineers at British Aerospace 
in Weybridge, where the neuro- 
physiologist was attending a 
course on management training, 
helped out with advice on tool 
technology. 

Three of Mr DalzLeL-Jones’s 
fellow directors have a back- 
ground In engineering. They 
are Mr John Reed. Mr Robert 
Townsend and Mr Nicholas 
Gilbert. The systems sold by 
Pathtrace are based on per- 
sonal computers sold by the 
British company ACT. 

In recent years, many of the 
world’s leading suppliers of 
machine tool controls have 
introduced hardware that can 
be programmed on the shop 
floor. The companies include 
Fujitsu Fame of Japan and 
General Electric of the U.S. 

Cincinnati Milaeron derided 
that than rather build such a 
control with purpose-built hard- 
ware, it would base a new 
system on a special factory- 
hardened version of the IBM 
personal computer. The machine 
can withstand high tempera- 
tures as well as a certain amount 
of rough treatment. Software 



Michael DaMel-Jones, managing director Pathtrace, in his 
Surrey office, holding a machined piece of metal with its 
intricate design programmed by using the Pathtrace 
computer. 


workers at IBM helped Cincin- 
nati Milaeron with some of the 
development effort. 

The new control package, 
called Cinmill, can be added to 
Twaphining centres already fitted 
with a conventional control 
system. The new unit costs 
about £1(M)00. 

Mr James Kroencke, Cincin- 
nati Milacron’s vice-president in 
charge of machine tools for 
North America, says his com- 
pany chose the IBM computer 
because programmers have 
already produced for it a lot of 
software. For example, with 
the machine it is relatively easy 
to build up on a display screen 
good-quality images. 

Another advantage, says Mr 
Kroencke, is that to connect 
IBM machines so they can route 
data to each other is simple. 
Thus engineers should find it 
straightforward to Hnk in fac- 
tory networks machine tools 
fitted with controls based on 
the IBM hardware. 

Increasingly, the machine 


tools in modern factories are 
connected by a transmission 
grid so that information is con- 
tinually shunted between the | 
equipment. In this way, for 
example, a batch of supervisory 
computers can send to machine 
tools overall commands ( for , 
example about the numbers of; 
parts that managers want 
turned out) while leaving to 
programs in the tools them- 
selves the detailed instructions 
on how the parts should be 
fashioned. 

IBM has demonstrated grow- 
ing interest in selling computers i 
for automation hardware in 
factories. For example, with : 
the IBM personal computer, 
engineers can control the com- 
pany's range of industrial 
robots. 

As a result of any further 
collaboration between IBM and . 
Cincinnati Milaeron, it may be 
possible to connect IBM robot 
with machine tools made by the 
second company. 


Mapping the 
heavens 


ENGINEERS in the UA are 
planning a grandiose space 
mission to map electro- 
magnetic radiation from the 
heavens in the extreme ultra- 
violet band between ultra- 
violet and X-ray light 
The Extreme Ultraviolet 
Explorer, which the National 
Aeronautics and Space 
Administration plans to 
launch in 1988, will conduct 
the first detailed examination 

of emissions in this part of 
die spectrum. Researchers 

hope the project will dis- 
cover new stars and other 
celestial bodies. 


Research 

Mysteries of 
evolution 

A DISCOVERT in a salt pond 
in San Francisco may give 
scientists new information on 
tiie evolution of human life. 
Researchers found in the 
pond trace of an enzyme 
known as adenosine triphos- 
phatase, which they believe 
may have been formed in the 
early stages of evolution. 

Further examination of the 
substance may give scientists 
an insight into the way in 
which early forms of cell 
functioned. 

The enzyme was discovered 
by Larry Hoch stein of the 
National Aeronautical and 
Space Administration’s Ames 
Research Center In Mountain 
View, California. 


Safety 

Fire fighting 
hoses 

SOMERSET Fire Brigade is 
experimenting with a new 
type of hose reel for dealing 
with blazes. Dean Reels of 
Offiham. Hampshire, which 
makes the hardware, says the 
reel is easy to rewind after 

use. Other engineering 
features reduce the risk of 
kinks in the hoee. Also there 
is little chance of leakage and 
pressure loss. 
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AUTOMATION IN INDUSTRY 

Success for robot 
artificial vision 


BY GEOFFREY CHARUSH 


A CALIFORNIAN company set 
up only in 1981, International 
Rx^omatioii /Intelligence, has 
reached a turnover of $10m 
annually in robots and vision 
systems for automation and has 
just started a subsidiary in the 
UK. 

Altogether the company 
claims to have shipped about 
150 of these systems, which are 
able to indentify objects and 
make measurements on them in 
production line and inspection 
environments. 

Earlier this year it was an- 
nounced that nu is to supply 

$60m of vision systems to 
GMFarmc Robotics (GMF) in 
the U.S, GMF Is a joint venture 
between General Motors and 
Fanuc of Japan. 

Artificial vision is not yet a 
widely employed technology in 
either North America or 
Europe, largely because of the 
cost But the IRI systems are 
priced in the £12,000 region, 
whereas £25 ,000 to £50,000 has 
been more normal for full-scale 
industrial systems. 

Last year British Robotic 
Systems introduced its Viking 
vision system which had a 
starting price of £24,500. There 
has been no lack of academic 
interest in the UK, with pro- 
grammes at 17 universities and 
polytechnics at the last count. 
Visual Machines, Cambridge 
Instruments, Colne Robotics and 
Dlgithurst all offer systems, 
some of them at a basic level 
for use with personal com- 
puters. 

IRI says it is able to provide 
a robot " with eyes ” for about 
£21,000. Such a system is able 
to recognise various parts pre- 
sented in different positions or 
orientations and direct the robot 
to pick them up or put them 
down. The alternative is expen- 
sive electromechanical systems 
that will present the parts in 
p re-determined locations and 
orientations for “ blind ” robots. 
Frequently says Lawrence Gos- 
ha ra, president of HU. this can 
cost more than putting in a 
vision system. 

Television cameras, solid state 
storage and a powerful parallel 
processor are used, which 
together are able to recognise 
an object and initiate action in 
about 150 milliseconds (thou- 
sandths of a second). 


Some of the applications in 

the U.S. have been somewhat 
out of the ordinary. For 
example, Ore-Ida, a potato chip 
cooking, freezing and packing 
company on the Oregon -Ida ho 
border, has bad problems in 
putting the right weight of 
chip into packs. 

The packing units in 10 
plants deal with a total output 
of 10m lb of “French fries” 
each day. A 10 per cent 
inaccuracy, sometimes more, in 
packing can produce losses of 
several hundred thousand dol- 
lars a day, IRI is providing a 
vision system that will measure 
the potato chips and deduce 
their weight as they enter the 

bag. 

Buckley Mears, which makes 
shadowmasks for colour tubes, 
found chat a vision system could , 
inspect all the 400,000 micro- 
scopic holes in the metal foil I 
masks using a laser scanning , 
technique. Hie Inspection takes 
several minutes, but before was 
considered very difficult for | 
human operators, however well ; 
equipped. 

In the electronics industry, 
visual inspection of loaded 
printed circuit boards can be 
consistently and accurately 
carried out by machine vision. 
Once Ibe system has been 
" trained ” to identify all the 
electronic components an the 
board, it can continue 
indefinitely, day and night, stop- 
ping if it finds a wrong com- 
ponent or one that is wrongly 
inserted. 

Lawrence Goshom believes 
some dramatic changes are on 
the cards for automation 
systems, which will soon use 
machine vision and artificial 
intelligence working together. 
Then, robots and other handling 
or processing equipment will not 
only be able to see, but will be 
able to take intelligent action 
based on its own fund of expert 
knowledge for that particular 
industry or task. 

At the moment most of the 
effort is in modifying existing 
processes and production lines 
so that robots and vision can be 
applied. 

Within ten years says Gosfaorn, 
completely new breeds of pro- 
duction machinery will appear, 
designed hum scratch to be an 
“expert manufacturer.” In the 
UK, IRI is on 021 744 1331. 
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Finance 

Baking 

computers 

BAKING is a business of fast 
turnover and low profit 
margins — the type of business 
which could benefit from a 
computer system for recipe 

costing and general account- 
ing. 

Craft baker Ian Hawkins 
set up Hawkins Bakery Com- 
puter Services four years ago 
and now has programmes 
designed for bakers running 
on the IBM XT and the Com- 
modore 96. Now be Is adding 
Computer Automation’s 

Omnix system to the list. 

Omnir is a 16 bit micro- 
computer which can have up 
to 16 terminals connected, to 
1L The system comes with 
1 Mbyte Soppy disks, a choice 
of Winchester disk and Com- 
puter Automation’s own 
operating system. More details 
on 0923 77121L 

Databases 

Chemical 

Information 

UNDER THE Department 
of Industry’s support for 
innovation scheme Is a pro- 
ject for a computer-based 
chemical information system. 
This is being developed by 
the Royal Society of 

Chemistry which has recently 
received a £95,060 grant for 
the project. 

The system will be avail- 
able from January next year 
to chemical and related in- 
dustries. It will contain in- 
formation on 30,000 entries 
drawn from international 
trade, business journals and 
company literature. 

It wilt concentrate on Euro- 
pean information and for the 
first time give instant access 
to comments, reports and 
market intelligence related to 
the chemical industry. More 
details from the society at 
Nottingham University on 
0602 50741L 


The commercial heating 

system with a weather 
eye on your energy costs. 
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If you are responsible for your office 
or shop heating, there are two things you 
ought to know about Britain’s weather. 

The first is that its more predictable 
than we think, with a cold night usually 
being followed by a cold day, mild night 
by a mild day, and so on. 

' The second is that Anticipatory 
Charge Control for 
electric storage heating 
will let you capitalise on 
this predictability and 
thus keep your energy ( 
costs down. 

It can be your 
‘weather eye’ ensuring 
that your heaters take 
on die correct charge StfW 
during the night-time 
off-peak period. The Anticipatory Charge 
Control monitors the temperature over- 
night and determines in advance what 
proportion of the full charge is needed. 
Then it regulates the input to the heaters 
so that they are ready to meet the heating 
demands of the following day. 

Inside-Outside. 

The Anticipatory Chaige Control 
uses temperature sensors located either 
outside the building or within the room 
to be heated; some internal sensors are 
integral with the heater itself. 

They are not difficult to install and 
they can readily be fitted to existing 
storage heating installations. 

It is often beneficial to have both 
types installed, and they can also be used 


in conjunction with time controls to give 
you a day omission facility with frost 
protection. 

A bri g hter oudook with electricit y. 

Apart from their heat -controlling 
capabilities, electric storage heaters are 
good-looking, too. 

With new thermal blocks and more 
compact insulation - 
Microtherm , instead of 
mineral wool — you’ll 
find them slimmer 
than ever before. 

Some are even less 
than 6" in depth. 

Modem electric 
storage heaters offer 
you a brighter outlook 
with greater comfort 
and better economy. To cap it all they have 
a long and reliable life with minimum 
maintenance. 

In the energy-conscious ’80s the 
climate is just right for electric storage 
heating. Tklk to us nowon Freefone Build- 
Electric or clip the coupon. 

J"”please send me more information DiffipISX^ 

I on energy-efficient electric heating. ^ i 

| Ftot to: Electricity Publications, BZtf EPfiPil 1 

PO Bax2, Feltham, Middlesex rwimmnnnm 
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THE RAILWAY stations in 
Scotland — all 387 — are under- 
going tong overdue facelifts. 
Some are turning out to be 
Quite beautiful. Haymarket 
station In Edinburgh, for in* 
stance, has emerged a graceful 
Victorian building. Others 
which were just plain, drab and 
dingy are being transformed 
into places where people go 
even if they are not getting a 
train. 

Chris Green, general manager 
of the Scottish region, believes 
that bright stations ore ess ran ad 
in winning people bock to the 
railways. It sounds obvious, as 
do a lot of other things which 
he is doing to breathe new life 
into Scotland's weary railways. 
Pulling -in the passengers, cut- 
ting costs, and giving middle 
managers more freedom and 
more responsibility would all 
seem classic ways of running a 
demoralised business. But it 
is not so much that be ts doing 
them, but that he is getting 
them done quickly. Within BR, 
that is a small revolution. 

Forty-year-old Green took 
over as general manager in 
April. He was deputy general 
manager for a year before that, 
and had spent three years as 
chief operating manager in the 
region. His promotion from 
graduate trainee, through 
marketing, operations, and area 
management, had been swift. 
He is already being talked 
about as a future chairman. 
Since Bob Retd. BR's chairman, 
has proved the merits of inter- 
nal appointees, that possibility 
Is not remote. 

BR has changed a lot since 
<?reen joined in 1S65. “You 
needed stiver hair, and prefer- 
ably a beard, plus 40 years in 
the operations business before 
you got near the top in those 
days. Regional managers were 
the baron s of the railways. But 
we just can't afford that feudal 
style of management any more. 
The competition demands that 
we get things done. Our com- 
petitors are using young, dyna- 
mic people with energy and 
entrepreneurial stvle, and we 
must do the same," says Green. 

Far from ruffling the feathers 
of the old guard. Green is earn- 
ing praise from them. An 
assistant area manager on the 
seethe West Highland line says: 
“This is the first year that we 
have been given our own publi- 
city budget, and the first time 
in 20 years that we have had 
an observation car on some of 
the Glasgow / Oban trains.” 
Having spent all his railway 
life keeping just one step ahead 
of the creeping closure of rural 
lines in Scotland, he is looking 
forward to retiring in the know- 
ledge that they have a slightly 
sounder future now. 

Sitting In his Glasgow office 



Chris Green: Competitors use “ young, dynamic people with energy and entrepreneurs/ style ... we must use the same 1 


Getting up a head of steam 


border, because of the high pro- ■ 
portion of nudear-generated 
and hydroelectric power in the 
country. 

The important business of 
moving coal and iron ore into 
Ravenscraig steelworks Is 
threatened by the upheavals of . 
the min ers* strike. Green says: 

“ It Is much cheaper to move it 
by rail, but the competition has 
shown that it can be moved as 
efficiently by road. I do not 
think we shall see all the busi- 
ness coming back to the 
railways.” 

Apart from the Edinburgh to 
Glasgow route, all of Scotland's 
railways fall into the provincial 
category which makes them 
eligible for a £46m slice of the 
annual £900m-plus PSO (Public 
Service Obligation) paid by the 
government to BR. This will be 
cut to £4im by 1986-87. Scot- 
land’s suburban railways in the 
Strathclyde area also receive 
nearly £2 9m from the regional 
council in annual subsidy. 


Logistics 


A creeping cost 


BR’s new general manager in Scotland is making things happen. Hazel Duffy reports 


which boasts a huge oil printing 
of the Forth rail bridge — the 
finest monument to Scotland's 
railways — Green does not dwell 
on problems. He prefers to talk 
about programmes to remedy 
the problems. 

The region, with 2,676 track 
miles (4,781 before the Beech- 
ing cuts in the 1960s), is the 
smallest In BR, although it 
covers the largest geographical 
area. It takes considerably 
longer to travel from Carlisle, 
just south of the border, to 
Wick in the north-east of Scot- 
land, than it does to travel from 
London to Carlisle. 

Large parts of the country 
have been left without railways, 
not only in the north but also 
in the border region. This is 
being remedied to some extent 
by bus services being integrated 
with rail services, with through 
ticketing, but this works only 
when the bus companies do not 
see themselves losing long dis- 
tance business as a result. 

Running the railways in 
Scotland in some respects, how- 
ever, is easier than other 
regions. Green, who is not a 
Scot, is quick to recognise that 
he can exploit the pride that the 
Scots have for their railways, 
even if they do not use them 
enough. “ I have a natural and 
a national border,” says Green. 
"The staff, the public, identify 
more with a small, personal 
railway. There Is enormous 
public goodwill. Most of the 
letters I receive have positive 


rather than knocking sugges- 
tions. And I think I can have 
a more sensible relationship 
with the unions. 

“ Ten years ago, contact with 
the unions would have been 
only through Industrial rela- 
tions managers. Now the busi- 
ness managers, operating or 
whatever, liaise direct, wfth 
industrial relations people back- 
ing up.” 

Backing from the unions Is 
necessary for much of the cost 
cutting programme, needed to 
compensate for a pending reduc- 
tion in subsidies. Investment, 
running at £25m this year (£8m 
In 1982 and £16m last year), 
must be matched by reduced 
manning. For Strathclyde the 
plan calls for one person opera- 
tion of suburban trains, new 
signalling which will do away 
with 57 signal boxes, and auto- 
matic ticket issuing on stations. 
Scottish stations were among 
the first on BR to go in for open 
stations. This does away with 
barriers, ticket collection being 
carried out on the train. The 
main aim was to make train 
travel more personal — boxes of 
flowers taking the place of 
draughty ticket collectors' boxes 
— and cut down fraud. But It 
has also cut jobs. 

The jobs of 18 signalmen 
have gone in another Scottish 
experiment which is the instal- 
lation of radio cab contact on 
pant of the remote rural single 
track line which cuts across 
from Inverness to the Kyle of 


LoebaJsh. The system took just 
two years to devise, and re- 
places the Victorian “token” 
system which is standard on 
single track. Two s&oalxnen 
now do the jobs of 20. 

Other ways of meeting 
Green's aim of halving the costs 
on the rural lines include the 
replacement of every second 
wooden sleeper instead of every 
one, and making raffs which 
were due to be scrapped in two 
years' time stay in place for 
another 20 years. " We were 
using Rolls-Royce — well, per- 
haps Cortina — rules when we 
could manage with bicycle 
rules,” says Green. 

The most extreme of the 
Serpell report options gave 
Scotland no railways north of 
Edinburgh and Glasgow. The 
reality is not as bad, but all 
the lines except those linking 
the main centres are vulnerable. 
They are not all tourist lines — 
freight between Glasgow and 
Fort William is the line's bread 
and butter — but tourists con- 
tribute the cream. They have 
to be wooed from their motor 
cars, however. This year, steam 
has returned to some of Scot- 
land’s railways — the drawback 
was that the sparks set light to 
the tinder dry countryside. 
Next year, “ vintage " diesel 
locomotives are expected to be 
hauled out to tempt the fickle 
tourists. 

Green is more than happy to 
let a lot of ideas be imple- 
mented without his knowledge. 
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He wants to break down the 
chain of decision-making which 
slowed up programmes some- 
times by years. One method 
has been to create business 
groups, which bring together 
the area engineers — civil, 
mechanical and signalling — with 
the sales and operations man- 
agers. They are then given a 
line to do as they want, a 
financial target, and a balance 
sheet 

One such group decided to 
increase services, set fare levels, 
polish up their stations, etc. to 
stop the decline in passengers. 
It worked. “I shall bang them 
at the end of the year If they 
are not successful, however,” 
says Green. 

Another group opened a 
station without reference to 
Glasgow. “That would have 
been almost deserving the sack 
a few years ago.” Another 
group in the Elgin area com- 
mandeered a High Speed Train 
and laid it on to connect with 
the Inverness train in a hid to 
drum up business. 

Revenues from freight and 
passenger traffic were down 
badly after the rail strikes of 
1982 and are still only four-fifths 
of their 1981 levels. The 
erosion of Scotland's traditional 
industrial base bodes Ql for the 
railways. “ I want people 
making steel girders in Mother- 
well, not bits of computers,” 
says Green. The movement of 
coal to power stations is less 
important than south of the 


The government wants to cut 
its subsidy, and so does Strath- 
clyde. Competition from com- 
fortable coaches plying Scot- 
land's relatively underused 
motorways and trunk roads 
make it difficult to pat up rail 
fares on long-distance routes 
like Glasgow to Aberdeen and 
Inverness where the coach 
competition bites hardest. At 
one stage, three coach com- 
panies were operating between 
Inverness and Thurso in the far 
north and wrecking the rail- 
way’s economics. Fare cats, i 
marketing, and even gimmicks , 
like puzzles for children handed 
out airline style are helping the 
railways to fight back. On the 
Glasgow suburban routes and 
elsewhere in the Strathclyde 
region, councillors and Green 
believe that the government's 
bus competition policy could 
wreck their plan to reduce 
costs and thereby the council’s 
subsidy. 


Green’s five-year objectives 
for the region are to increase 
passenger miles by 2 per cent, 
cut costs by 2 per cent, and 
reduce staffing by 10 per cent 
They sound modest targets until 
it is rememebered that all the 
indicators have been going the j 
other way. Will Green be there 
to see if he has met his objec- 
tives? 


“I like continuity. I should 
like to see through the electrifi- 1 
cation programme, for instance, j 
And the railways now are as 
stimulating as any major com - 1 
pany. That was not the case j 
10 years ago, but now we know ; 
the targets which we are work- 
ing towards. Most of my life Is 
spent learning how to achieve 
the target rather than learning 
what the target is going to be.” 


AGGRESSIVE competition and 
demanding customers are faro 
ing companies to examine the 
efficiency of their materials 
flow, a leading management 
consultancy claims in the latest 
issue of Harvard Business 
Review. 

Graham S barman, a director 
in the Amsterdam office of 
McKinsey & Co,, says many 
managers are discovering that 
their logistics systems, which 
were designed for the relatively 
stable conditions of the 1960s 
and the early 1970s, have grown 
“dangerously obsolete.” 

Even within a single indus- 
try, he says, there are vast dif- 
ferences between best and 
worst practice. “The laggards, 
wallowing in inventories, pay a 
considerable penalty at today’s 
high level of real interest rates. 
More significantly, they operate 
at a marked competitive dis- 
advantage.” 

In days past, be writes'*, 
overall competitive ability had 
little to do with mastery of 
logistics. " Today, in an era of 
shrinking product life eyries, 
proliferating product lines, 
shifting distribution chains and 
changing technology, mastery of 
logistics has become an essen- 
tial ingredient of competitive 
success.” 

But, as always, managers only 
start paying attention to an ril- 
ing logistics system late in the 
day, he says. He believes this 
is partly because the incre- 
mental nature of the problem 

masks cumulative effect and 
because cross-functional activi- 
ties like logistics normally lack 
a voice in top management. 

The real culprit, he says. Is 
managers’ perception of logis- 
tics as just a fancy name for 
physical distribution — every- 
thing that happens to a product 
from the time it leaves the 
factory until if arrives at the 
customer’s premises. 

“This view seriously under- 
estimates the costs of moving 
and storing semi-finished goods 
and altogether ignores ftrs 
expense of necessary planning 
and computer systems. Worse, 
it obscures the reasons for poor 
delivery, high finished-goods 
inventory and rising transport 
costs.” 

Sharman concedes that those 
managers who subscribe to the 
“ logistics equals physical distri- 
bution” equation may succeed 
over the short term in cutting 
finished-goods inventory, *but 


they will not address upstream 
structural problems until a rash 
of stockouts or igte deliveries 
finally makes them pay atten- 
tion.” 

In bis experience transport 
and handling costs ' were the 
most visible and best controlled. 
Be says that companies usually 
had a good idea of what these 
costs amounted to, althoRgh the 

way companies allocated them 

to different produce and custo- 
mer, groups was often largely 
guesswork. 

Costs associated with inven- 
tory' were most often under- 
estimated. He says that the 
annual cost of holding stock 
could run as high as a third of 
its value at current hate rest 
rates. 

Sharman adds that the least 
obvious and, hence, most often 
ignored area of saving was 
associated with staff and com- 
puter costs in running a logis- 
tics system, including the costs 
of forecasting demand, planning 
factory loading; procuring 
materials and processing and 
dispatching orders. 

He estimates that in a manu- 
facturing business these logis- 
tics costs may total between 
10 per cent and 30 per cent of 
sales — at figure which is often 
double the company’s estimate. 

Sharman says that the only 
way to optimise materials fiow 
is to handle logistics in an inte- 
grated fashion. Using a co- 
ordinated approach a number 
of companies have achieved 
cost reductions of - anything 
from 1 per cent to 3 per cent 
of sales without degrading 
customer service levels. 

The most obvious route to 
better logistics performance 
was to employ traditional cost 
reduction methods such as dis- 
posing of dead stocks, policing 
mai imnm order-size rules and 
cutting warehousing .costs. 

The more radical routes were 
to redesign and rebalance the 
system to. prevent: the Inflation 
of buffer stocks. 

“Today’s . managers, pre- 
occupied as they, are with more 
immediate -challenges, logistics 
may seem en unlikely battle- 
ground In file contest for 
future competitive ' advantage. 
But k Is, indeed, where much 
of that battle wil be fought,'* 
says Sharman. 


•TAc Rtdi ternary at Laoisdos. HBR 
Smpzombor-Oaobmr ISM. Boston. MA 
02163. USA - - 


Arnold Kransdorff 
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Far the sake of economy, you may be 
tempted to ny an off-the-peg lease kfied from a 
fixed race card 

But dose inspection may well reveal this 
economy to be fake. 

At United Financial Services, we will tailor 
your lease to suit your particular company's 
requirements. We will match the length of 
the lease to the useful life of the asset. im 
We will profile the payments to suit your ip 


cashflow; and time the payments to fit in with J ~ * ™ J. 

your financial year. i To: United Financial Services limited' \ -I 

- Dart think howeva; that all this individual! i 

attention is going to be incredibly expensive - I London W1M7PF 1 

you will find that all our rates are hi ghly J Please send me farther details ofyoyr company, j 

I Name : - '? • U- l. 

^ Interested? Then cut out die coupon and J ^ ^ ■ j- 

la well send you our new brochure. j Position ■ — I 


Alternatively, please zing Sam Geneen on ( Company- 
01-4867581. ! - - 


United Financial Services Limited 

A subsidiary of United Leasing pic 
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Arts 

Week 

FlSlSu I M ITh I W |Tb 


141516 17 181920 


Theatre 


MeKrVORK 

in (he Park with Georgs 
(Booth) Not your conventional wu* 
sicaL Stephen So n d heim 's latest is 
an inspired pairing with director 
and playwright James Lapina to 
bring George Seurat's painting to 
life, with Mandy Pata'nkm as the 
painter and Bernadette Peters as 
bis imagin ed girlfriend. Dot. 


Cats (Winter Garden); Still a sellout, 
Trevor Nunn’s production of T. S. 
Shot's Children’s poetry set to tren- 
dy music is visually startling and 
cboreograpbically fetae, but classic 
only in the sense of a ratter staid 
and overblown idea of theatricality. 


naming nwvrtcftl ever in America 
has not only supported Joseph 
Popp's Public Theater for eight 
years but also updated the mnsieal 
genre with its backstage story in 
which the songs ate used as audi- 
tions’ rather than emotions 
(2396200). 

Noises Off (Brooks Atkinson); Dorothy 
Lo n do n brings Michael Frayn's 
backstage slapstick farce to Broad- 
way in Michael Blakemore's produc- 
tion that indudes Brian Murray, 

Paxton Whitehead and Victor Gar- 
ber U her backstage conspirators. 
(3433430). 

The Bed TUng (Plymouth); After 14 
months in Tom Stoppard's 

latest giggle at the English totem* 
genbna, with a new-found attention 
to the heart that beats beneath the 
veneer, directed at a last dip by 
AGke Nichols. (2396200) 

Glengarry Glen Boss (Golden) The 
C hic a g o cast from the Goodman 
Theatre provided David Mamet with 
a Pulitzer Prize for Ins latest work 
that pits test-talking teal estate 
salwiiieu against the world and 
each other. (2395200) 

Death of a Salesman (Broadhuret) 
Five m oak s has been added to the 
Dustin Hoffman production, direct- 
ed by MiehqHt Rodman, to show the 
star's abifity to skip middle age and 
ahnffle on stage like the pathetic 
fittle loser Arthur Miller wrote 
about. Ends Oct 10. 1 




42nd Street (Majestic) An immodest 
celebration of the heyday of Broad- 
way in the IQs incorporates gems 
from the original film Uke ShnWfa 
Off Tb Buffalo with the a p p rppri- 
atety brash and leggy hoofing by a 
large chorus line. (9779020). 

Torch Song Trilogy (Helen Hayes) 
Harvey FSetstem’s ebullient and 
touching story of a <frag queen from 
backstage to loneliness incorporates 
aO the wad histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450). 

D maghb (Imperial) Michael Beth 
netfs latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
tile career of a 1960s female pop 
group, a la Supreme*, without the 
quality of their marie . (2396200). 

On Yoor Toes (Virginia) Galina Pano- 
va with presumably a genuine Ras- 
■aw «niwt a s exuberant cast 

in the remake of Bogus and Hart’s 
1938 sendupnf Russian ballet tours, 
co mple te with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and (greeted, like tin 
original, by George Abbott 
(9779370) 

Brighten Beach Mantra (Neil Sa- 
moa) If te wasn't sure before, 
playwright Neil Simon can expect a 
long ran of his frnmy a* vefl a* 
touching childhood reminiscences 
now that the Nederiandar organiza- 
tion has generously decided to name 
the theatre after the generation's 
outstanding box- office draw. 
(757 8646) 

A Owns Uue (Shuhrat) The loagea) 


WASHMOTON 

Master Class (BSsenhower) David 
FuwnaB's thoughts on tyranny and 
artistic freedom as filtered through 
the g a uze of Stalinist Russia starts 
its American run at the Kennedy 
Center. Eads Oct 20. (2543670) 

Zorim (Opera Bouse) Anthony Quinn 
mmfrgg the theatrical production, 
which co-stars Ua Kordova and 
gets a loosing lift from the bouzouki 
score by John Harrier and Fred 
Ebb. directed by the film's director, 
Michael Cacoyanma. Ends Oct 14. 
Kennedy Center (2543770) 

TOKYO 

Cats (Cats Theatre) The special tent 
theatre, excellent set, good dancing 
»nd Kabuki-derived movement 
make the Japanese version worth 
seeing. Company, directed by 
Keita AsarL (3201001) 

Kebuki (kabuld-aa) Septenber finwi 
| u » F t i i f ii iJ wi««pg wwoct of a miscel- 
lany of 19th and 20tb-centmy plays, 
highlighted by an ensemble of Ka- 
bul’s most hmm« actors. Matin ee 
mriodfs one act of Yoahrfaume 
Kodrigoe-jo and two of Ise-oodo 
Kri-no Netaba. Evening: Scenes 
from Shogun Edo-o Sara, and Asa- 
gao Jfikki. (5413131) 

LONDON 

Uttia Shop of Horrors (Comedy) 
Campy off-Broadway import which 
is less good than The Rocky Horror 
Picture Show but which has a curi- 
ous ^ | M | " »wi an exoticaBy ex- 

S ling man-eating prickly plant. 
2578) 


L 

Roger Rees as Hamlet and Brian 

Blessed as Claudius at the RSC. 

Stratford 

Fkk of lies (Lyric) A decent, en- 
thralling play about the breaking of 
a spy ring in the suburban Ruiriip of 
1859-60. Hugh Wbitemore’s script 
cleverly constructs a drama about 
betrayal from the friendship of 
neighbours. The story is based on 
fact and well directed by Clifford 
Williams. (4373686). 

The Real Thing (Strand) Jenny 
Qnayle and Paul Shelley now take 
the leads in Tom Stoppard’s fasci- 
nating, complex, slightly flawed new 
play. Peter Wood’s production 
strikes a happy note of serious 
levity. (8362860/4143). 

Daisy PhDs It Off (Globe) Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 


ey sticks, a cliff-top rescue, stout 
moral co nc l u s i on and a ranting 
school hymn. Spiffing if you're in 
that sort of mood. (437 1582). 

Startight Express (Apollo Victoria) 
Andrew Lloyd Webber's rolterskat- 
ing folly has 10 minutes of Spielberg 
movie magk*, an exciting first half 
and a dwindling reliance on 

fn^iawniilniihi mailing arOUH 4 DiS- 

peyiand, Star Wars and r*t« are all 
influences- Pastiche score nods to- 
wards rock, country and hot gospeL 
No child is known to have asked for 

Manre*for Measure (Baritcan) Ju- 
liet Stevenson as lsahell confirms 
her promise as the RSCs brightest 
young actress, a worthly successor 
to Ashcroft and Dench, in Adrian 
Noble’s resplendent production. 
(6288795). 

West Side Story (Her Majesty's) Clas- 
sic musical returns to its original 
London tome with a Crash young 
cast of good ringers and dancers. 
The thrills and spills of Bernstein’s 
score and the Robbins choreogra- 
phy remain breath takingly intact 
(9306606). 

Wild Hooey (Lyttelton) Michael 
Frayn has reworked Chekhov’s first 
ploy, usually known as Platonov, in- 
to an pn ga gtofli y hilarious farce. 
This superb dramaturgical feat has 
Ian McKellen giving a brilliant per* 
formance at its centre and a shim- 
mering <te »lg n by John Gunter. Hie 
superb direction is by Christopher 
Morahan. (8282252). 

On Tour Toes (Palace) Rodgers and 
Hart’s 1938 musical is a genuine ton- 
ic with Makarova lifting her heels 
behind her ears and finding a bril- 
liant opposite number in Tim Flav- 
in. American jazz daw* collides 
with the Ballets Russes. Gems in- 
clude There’s a Small Hotel. Clad to 
be Unhappy the bal- 

let for Slaughter on Tenth Avenue. 
(4376634) 

Areal We All? (Haymarket): Rex Har- 
rison and Claudette Colbert in a 
meagre rarity by Frederick Lons- 
dale. Mi« Colbert HoRm the irmit-h 
of time and still wears her hair 
same way. with bangs. (9309632). 

42nd Street (Drury Lane) No British 
equivalent has been found to New 
York’s Jerry Orbach, but David Mer- 
rick's tap-dancing extra vaganza >>*« 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
ftg py Sawyer, and Margaret 
Courtenay has a field day (8366106). 

Americ a n Buffalo (Duke of York’s) A1 
Pacino on a flying visit in the David 
Mamet play m which he plays a 
hoodlum habitue of a junk shop and 
gives an extraordinary exhibition of 
sustained manneristic acting 
(8365122) 

A little Hotel on the Side (Olivier): 
New in the National's re pe rtoire is 
John Mortimer's felicitous transla- 
tion of Feydeau's farce better 
known as Hotel Paradisa Benjamin 
Wtaitrow is a deliriously funny stut- 
terer. Graeme Garden an adroit far- 
ceur. Confident, robust production 
by Jonathan Lynn with good de- 
signs by Saul Radomsky (9282352) 


The pew season at ihc 1 Jttttrp 
Royafcde la ftfosnie, Brussels, 
(218I2U) starts next sooth with 
taGkmaiicndiicWkySil- 
vmn Cambrefing, with Jose van 

Dan in the rifle rale and Stuart 
Burrow* M Den Ottavio, tt is M- 
lowed in November by a visit by 
the S ch a aMUw an LeBuwr- 
plate, Berlin, with Din Nape 
based on the play by Jean Genet 
At the eat} of October and the 
j y f itmmg of November, then 

are two Mozart operas. Cm! fan 
totte and The Marriage ef Hga- 
ro. For the Onht— season 
there is The Damnation of Faust 
with Jose van Dam as MepHsto* 
pbejes and a npriee af FeBeas 
and MeBmnde in the last week 
pf the year. Moat of the season 
tickets have already been sold 
and so Maty bookings are ad- 
vised. JULIET BOURGOUIN. 


Opera and Ballet 

PARIS 

a»n w* Dracola. 

Alain Germain Mmiq ue 
coTwtuptrd by Michel Swfej 
Text by Viorel S tef t m o anu . choreo- 
graphy and production by Alain 
Germain. The world premiere of 
Balfifs modem version of the an- 
cient Dracula legend. (Wed, Thur 


Jacques Offenbach: La Feriehote at 
the Thtttre des C h a mp a E l y sfins 
(7234777) 

wEsrasauNY 

Berlin, Deutsche Open Premiering 
this week is Das Rheingold, the first 
production of new Ring cycle by 
Gdte Friedrich. It brings together 
Wagner specialists Cheril Sluder, 
Diane Curry, Simon Estes and Matti 
Sahtrinen. Madame B utte r fly has 
fine in te rpre ta tions by Yoko Nomu- 
ra and Talker Hem. S i mon Bocca- 
negra has Renata Brason and Mart- 
ti Talveta in the main parts. Der 
TYoobadour, conducted tty Herbert 
von Karajan, rounds off toe week. 
(34381) 


Hnmfm p, Staatsoper: Der Trouba- 
dour has Natalia Itoitskava, Eva 
Randova and Lajos Miller. Boris 
Godounov, produced by Kurt 
Hones, a new production this 
month, stars Kurt Moll in the title 
role. PeBeas and M elisaniip features 
Byland Davies, Roland Her m ann 
and Marianne Hlrsti. (351151). 

Cologne Opera: Premiering, Die Ver- 
kaufte Brant, produced by Rudolf 
Noelte. Josef Protschka makes bis 
debut as Hans. The programme also 
inrhides the a cclaimed television 
production of La Cazza Ladra, sung 
in Italian, with Alberto Rinaldi and 
Janice HaH (20761). 

Ekankfrnt, Opera: Cav and Phgis a ga- 
la performance with Elena Obratzo- 
va, Vladimir AtZantov and Yoke Wafr 
anabe. R is conducted by Guiseppe 
Patane. Eugen Onegin is newty pro- 
duced by Alfed Kirtimer with fele- 
na Dtee and Margit Neugebauar. 
(25621) 

NEW YORK 

New York City Opera (New York State 
Theater) A full week of mixed rep- 
ertoire returns with Madame But- 
terfly and Tnrandot conducted by 
Christopher Keene, Bigoletto con- 


ducted by Mark Flint, and The 
Rake's Progress in s new production 
designed by David Hockney, con- 
ducted by Christopher Keene and 
starring Erie Mills, Joy Davidson 
and Jerry Hadley. Lincoln Center 
(8705570). 

CHICAGO 

I^m Dean Dancers (Goodman) The 
season's dance series open s with t he 
popular contemporary company 
whose "»iwJ j K m me ten Ji i 
three local premieres. (4433800). 

MoMmg D a n c e Centre: The centre's 
10th anniversary has inspired a fes- 
tival that kicks off with choreogra- 
phy and dancing by Jan Bartoszek, 
Jan Erkert, Amy Osgood. Charlie 
Vernon. 1034 W. Barry (4729894) 

VIENNA 

Staatsoper. Lada di Lammennoor 
with Graham a and Bomsollt; Sa- 
lome with Armstrong; Don Giovan- 
ni; Der Rosenkavalier with Janow- 
itz, Fassbi nder and Rysauek. 
(5324/2655). 

Ttiksaper: Merry Widow conducted by 
Rudolf Bibb La Bobeme; Hello Dol- 
ly. (5324/2657), 


Music 

LONDON 

London Sy mph ony Orchestra and 
Chorus conducted by Richard Hick- 
ox with Oscar Sh u irak y. violin and 
David Wilson Johnson, baritone. 
Walton and Elgar. Barbican Hall 

Jane Glover. Moauut- Royal Festival 
HaD (Wed). (9283191) 

Manus Don Memorial Concert; Iao- 
dca Concert Oiebastra conducted by 
Sir Davkl Wffleocks with soloists in- 
cluding Josephine Barstow, soprano 
ato&fokxdai Boms, piano. - Rossini, 
Mozart and Fame. R a ritic a n HaD 

mfpji 

London Sofoiati Chamber Orchestra 
conducted by David Josefowitz. 
Bach, Mozart aqd Schubert- Queen 
mizubeto Hrfl (9285191) ^ 

Tate ChamberOrahastniwith BiAvd 
Stsdt, dlrecto and vaolin and Jack 


ducted by Milan Horvat with the 
flautist Spverino Gazzellom and 
soprano Ursula Reicbardt-Kua, Mo- 
zart and Mahler. Festival box office: 
3 1995 or 30450. 

VENNA 

Xbe Braadands Singers, hymns and 
folksongs from Kngtenri at the 
Kartekfocbe (Mon) 

Peter Fbutywriky organ, Brahms, 
Bohm, Bach, Re^r and Ids own 
work. Stepbansdom (Wed). 

Andreas Elm, piano, Johanna Ziegler, 
violin, Mozart, Schubert, Prokoviev. 
Bosendocfer Saai (Tbm) 

BRUSSELS 

Pfebtis des Beaux Arte (512 50 45) Mah- 
ler, Sibelius (SaQ. 

Rotterdam Symphony Orchestra con- 
ducted by James Conloa with Mur- 
ray Perahia, piano, Beethoven, Listi 

mv. jv 


Vhrakti. Barbican HaQ (Baa). 
PARE5 

Mb* ShteTman , ptoBsOBf 
with J.S. Bach (Tue &38pm) 
none; Amphi Rkfadtett, Metro 


Paul Koente Orchestra and choir. Bfo- 
zart. Franpaix. Wtehfi, T flton i g a 
Safnbffnerin Church 


» Chamber Mnrfc Festival- Scho- 
ann (Toe 8Jtem) Beettpven- 
red 8-30pm) BUtettes ChnrdL 24 
ue ifea Ardiiws, TWwte oa arriv- 

rel Oid wrtra Ffafibanaanitine 
inducted fay March Janowsfci. 
inm HaneB, cefio: Britten, Schu- 
apn, Beethove n (Thar &3Qpm) 
beatre des Champs B ysec s 
2S4TT7) 

ITALY 

sa: 23rd IotanatioDBl Festival 
oalnly chamber music) in a jdeax- 
it setting on the banks of Lake 
laggiorc; TeettO dd Patoso dei 
oagressi: The pianist Andrea 
uccbesini playing C fe w enti. Schu- 
mnn and raopin (Moa). Orchestra 
[ the Tvatro Regw in Turin con- 


ouwi National Orehezlra conducted 
by Mhndi Sodas with J Vanden 
Eyndan, piano - Laporte, Save) 

Mahier (Thur) 

TOKYO 

(JttkChnsort Amsterdam playing me- 
dieval i tetyfee i Instru ment s in cod' 
cert of improvisation and medieval 
Tnmrii -. Ongagku-No TomO Hall 
(2352116) (Tue). j 

^uamMe Orehetira de Pans conduct- 
ed by Jean Pierre Walks with Set- 
Buko Zwasafci. piano. Mozart, Fame, 
Ftorentx. Shfojuku Banka Center 

con (farted 

■ by Seiji Ozawa. Mozart, Schumann, 
R. Strauss. Ibkyo Bonks Ksikan 
(5! 1 16 8 9).(MomTb4. 

NPW Symphony Orchestra. Conductor 
Jiri Belohlavek with Shinya Roide, 
flute. Novak, Wodek. Dvorak, Jana- 
cek, NHK Hafl. (Wed. Tbur) 
(4651789). 

WASHMGTON 

NeSonal Syn^umy (Concert HaD) 
Rafael Frubbeck de Burgos conduct- 
ing. gmawHPt Ax pinto: Beethoven, 
Brahm” (Tue) Frchbeck de Burgos 
conducting, Nathan MUstem violin. 
Copland, Kodaly. Tchaikovsky 
(Thur) Kennedy Center (254 377 B) 


Exhibitions 


TOKYO 

Chinese, Korean and Japane se Cer- 
andeK (Matsnoka Museum of Art) 
160 Chinese masterpieces, also Ko- 
rean Celadon and examples at Ja- 
pan's bestrfcnown styles. Interesting 
to see these close relatives in the 
same exhibition. Note particularly 
the beautiful form of the Korean 
pieces. Ends Sept 30. 

NEW YORK 

Metropolitan Museum af Ait: Te Mao- 
ri begins its OS. tour showing the 
native treasures of New Z e al and , 
with a rich Polynesian heritage of 
stone and ivory ornaments, bone 
and stone weapons and wood carv- 
ing. Eads Jan 6. 

Whitney Museum - Along with an exfai- 
bit of 200 acquisitions in the print 
department over the past decade, 
the museum has eight 
of 50 fiieig by independent film 
makers in their early days from 
1058 to 1964, including classics like 
Scorpio Rising The Connection. 
Ends Oct 17.(5703676). 


PARS 

Mare Chagall - to celebrate the 97 
years of the artist, whose p aintings 
have lost nothing of their poetical 
magic. The floating figures remain- 
ing dreamlike, the jewel-like colours 
as mysterious as ever, there are, un- 
til the beginning of October, three 
simultaneous Chagall exhibitions. 
200 works Ou paper - drawings and 
gouaches are being shown at the 
Centre Georges-Pompidou, Paris 
(2771233). 85 paintings at the Fonda- 
tkm Maeght in Saint-Paul-de-Vence 
(93 326163), and stained glass, sculp- 
tures and mosaics at the Musee 
Message Bibli gu e in Nice. (93 
817575) 

WEST GERMANY 

Karbruhe, Badiscfaes Landesmuseum, 
firftl Portraits tm Glass and Chi- 
na has 200 glasses, jugs and cups 
with depictions of princes, common- 
ers and artists from between 1710 
and 1930. Eads Oct 14. 


Hamburg, KunsthaHe, 1 Glockengiess- 

erwalL George Crrrik shank, the Brit- 
ish social critic, is presented here 
with 178 satirical etchings and litho- 
graphs. Ends Oct 7. 

DGsEtddorC Tonhalle, 4 Eh rephnfc 
Americans in Glass, is for the first 
time in West Germany, with mostly 
abstract works on and with glass tty 
contemporary US. artists. Ends Oct 
28. 

ITALY 

Venice: Amid continual justified com- 
plaints about the impossibly short 
and inconvenient opening hours of 
most Italian museums and art gal- 
leries, the Guggenheim Collection, 
from having been one of the least 
accessible, has become the most - 
and will now be open every day (ex- 
cept Tue) from 12 to flpra (also Sat 
from 6 to 9pm free of charge) Tl» 
Saturday evening opening is the re- 
sult of an agreement between the 
Snhmnn Guggenheim fo un d at i o n of 
New York and Montedison. 

VIENNA 

Tr easu re s of Duaseldorf Art M useu m: 
A cross-section of German artistic 
development throughout the nine- 
teenth century. Prussian castles to a 
touche but inviting beer-hall and 
many scenes from everyday life. 
Cohn and prosperous family groups 
hang nT "id other portraits and land- 
scapes are majestic, moving or 
even witty. KunstJerhauSi Vienn a. 
Ends Sept 30. 

BRUSSELS 

The Age of Stonehenge presented by 
the British Council in collaboration 
with toe British Museum end the 
Gty of Toiiman Covering the Late 
Neolithic and Early Bronze Age 
(3000-1500 BC) the exhibition in- 
cludes the gold cape, the Folk- 
Urn decorated chalk drams, gold 
from early bronze age Wessex and 
the RUlaton gold cup loaned by Brit- 
ain's Queen. Comparative material 
has also been loaned tty France, 
Germany, toe Netherlands and 
Switzerland- Grande Place, Toumai. 
ends Oct 16. (169/222045). 

Gslerie d’Egmoot. Paintings by Paga- 
rusha, ends Oct 3. 



Victor Bannerjee and Swatflekha Chatterjee in “The Home And The World” and John Lynch in “Cal” 


Cinema/ John Pym 


Love in a divided country 


The Home and the World, directed 
by Satyajit Ray 
Cal, directed by Pat O’Connor 
Bating with the Moon, directed by 
Richard Benjamin 
Daughters of Darkness, directed by 
Harry Kfimel 


Bengal soon after partition: 
the distant thunder of civil 
disorder. The anti-British 
Swadeshi movement is mobilis- 
ing. Meanwhile, on a traquil 
country property, Nikhil, a 
cultured, disinterested, western- 
educated Hindu, proposes to 
conduct a double-edged experi- 
ment As a test of her love 
and also to release her from 
suffocating tradition, Nikhil 
persuades Bimala, his wife of- 
ten years, to cross the bridge 
from the purdah quartets to 
the public apartments of his 
coo) palatial home. 

She is introduced to another 
man for the first time: Sandip, 
Nikhil's childhood friend, a 
Swadeshi zealot Nikhil smiles 
when she joins the movement 
She has her own mind, can 
hold her own with Sandip from 
their first conversation. Sandip 
instils himsAif in the home; 
soon he burns for Bimala, and 
she, not knowing what has 
overtaken her, for him. The 
scales faH from Nikhil’s eyes. 
Having retired into a contem- 
plative life — he tried the 
Swadeshi precepts of self-suffi- 
ciency and found them want- 
ing — he is forced to act If 
he expels Sandip, he denies 
Bimala her newly granted 
freedom; If he does not, he 
risks losing her. 

Satyajit Kay first considered 
adapting Tagore’s novel The 
Some and the World more than 
thirty-five years ago when he 
was the employee of a British 
advertising agency. A “Holly- 
woodish ” screenplay was writ- 
ten but mercifully abandoned. 
The present film was started 
in 1982, but delayed by the 
director’s illness and finally 
completed with the help of 
Ray’s son. It is all of a piece, 
but there are signs of strain. 
The formalism (each character 
has his say) is a shade forced, 
and some scenes outside the 
house (a raid on a treasury, 
for example) a shade awkward. 
And there is, be prepared, an 
awful lot of talking 

But The Home and the World 
is still unmistakably the work 
of a master. Ray c a n still com- 
municate. despite a deepening 
pe s s im ism, his passimate belief 
in the need for human 
tolerance. As with the late 
Renoir, matters have been 
pared; and when Nikhil comes 
to take hi$ stand, tries to undo 
Sandip's revolutionary mis- 
chief, pleads for understanding 
between the Muslim tradesmen 
and their Hindu masters, he 
speaks straight from the heart. 
He speaks for Bay today in 


Bengal, as he spoke for Tagore, 
disillusioned with Swadeshi, in 
1912. 

When Bimala finds the 
courage to confess her deceit, 
Nikhil forgives her, simply, at 
once; everyone, he knows, even 
Sandip, has his reasons. When 
he himself finds the strength 
to act, to intervene as a peace- 
maker in a sectarian riot, he 
seems to sense Uie futility of 
his sacrifice. He makes no bones 
about it, however, and leaves 
the home to face the world with 
self-effacing dignity. 

Although the film as a whole 
lacks the graceful fluidity of its 
director’s middle period, it does 
contain heart-stopping moments 
reminiscent of Ray at his very 
best. Nikhil declines to ask the 
tradesmen in his market to 
stop selling cheap foreign 
goods: they cannot afford it. 
But be sees Sandip's point. 
Nikhil runs a hand over 
Bimala's French perfume 
bottles and asks if she. a mem- 
ber of Swadeshi, has it in her 
to dispense with them. He 
knows at heart she should (and 
that in a sense until she can 
India will never be free), and 
yet he knows too why she 
cannot. 

The players are first rate. 
The urbane Victor Banerjee is 
Nikhil, his eyes not on the 
things of the world, and Sou- 
mi tra Chatterjee, cast against 
type, Sandip. whose eyes could, 
it seems, transfix any woman. 
The stage acress SwalHekha 
Chatterjee, Bimala, has been 
ethereal quality of some of 
Ray’s earlier heroines. She is no 


Charulata, to be sure, but she 
has a mature beauty and four- 
square presence which seems to 
me exactly right. 

The Home and the World is 
the last film in which the late 
Jennifer Kendal appeared. She 
plays Miss Gilby, Bimala’s Eng- 
lish teacher and singing mis- 
tress. aod the role brings to 
mind her perfectly judged per- 
formance as the Anglo-Indian 
teacher, staying on at 36 Chow- 
ringhee Lane, sustained by 
Shakespeare, her memories and 
her cat. Sir Toby, slighted by 
her former Indian pupils but 
nevertheless indomitably deter- 
mined (like Satyajit Ray) not 
to submit to the world’s wicked- 
ness. 

★ 

The Home and the World 
opens with Nikhil’s funeral 
pyre and Bimala's voice recal- 
ling the events leading to his 
death. Cat, another story of the 
effects of partition, an adapta- 
tion by Bernard Mac Laveriy of 
his own novel, opens with the 
night killing oa own doorstep 
of a Protestant policeman, the 
unexpungable nightmare of Cal, 
one of his killers. 

Produced by Stuart Craig and 
David Puttnam, and directed by 
Pat O’Connor. Caf is the first 
British-financed feature to have 
made measured use of the pre- 
sent Irish troubles. The Pro- 
visional commander, a teetotal 
schoolmaster given to quoting 
Pearse to justify his bloodlet- 
ting, is an old-fashioned demon; 
but on the whole both sides of 
the sectarian divide are allowed 
their reasons. As in another 


recent Irish feature. Kevin 
Biitlngfon’s unjustly neglected 
Reflections, the countryside is 
authenilally rainswept and the 
policeman’s large draughty 
house — where youn Cal comes 
to seek forgiveness of his widow 
has the feel of having been 
lived in by people trapped by 
rhe past. Incapable of change. 

The film is at its best when 
It avoids the obvious — the 
Orange marches, the hold-ups. 
the running of Army roadblocks 
— and makes its points 
obliquely. One telling scene has 
Cal, whosset pfrospyluelyJSHR 
Cal, whose prospects are zero 
but who derives comfort from 
his guitar, gazing resignedly at 
the carefully manicured finger- 
nails of his right hand before 
again scrabbling in the earth of 
a potato field. He may, having 
finally found a job, earn enough 
for a plectrum, but not to 
escape from his inheritance. 

John Lynch, as the long-faced, 
inexpressive Cal. and Helen 
Mirren, as the widow, a Roman 
Catholic, who had fallen out of 
love with her husband before 
his death and who takes the boy 
to bed for companionship's sake, 
both have a solid understated 
conviction. Theres is a small 
tragedy of two people, neither 
exactly innocents, blown to- 
gether by fate in cruel times, 
but a tragedy none the less, and 
an Anglo-Irish co-venture which, 
one hopes, will pave the way for 
others of equal integrity. 

★ 

Treading a more well-worn 
path is Richard Benjamin’s 
Racing With the Moon, an 
unsurprising yarn about a 
luguorious youth. Hopper (Sean 
Penn), soon to be conscripted 
to fight the Japanese, and his 
eve of departure romance with 
Caddie, who hails from the big 
house, but is not it transpires, 
a “ Gatsby girt." The boy’s less 
sensitive pal needs money for 
an abortion. Fearing the loss 
of Hopper, poor confused Cad- 
die (Elizabeth McGovern) is 
about to pinch some jewels 
when. . , . The setting is hand- 
some Northern California; and ' 
matters are winsomely sorted 
out by the time Hopper and his 
friend have to race for the train 
which will carry them to the 
fictional war. 

* 

A revival of Harry KOmel's 
Daughters of Darkness offers 
devotees of old-fashioned vam- 
piricai nonsense the chance to 
renew a most agreeable acquain- 
tance with Ielphine Seyrig's 
ageless Countess Bathory who 
sets her longing eyes on the 
newlyweds in s cavernous, 
apparently empty, offseason 
grand hotel in rainy Ostend. 
Languid, outrageously got up, 
exuding a velvet charm, which 
stops just short of self-parody, 
the Countess is among the most 
plausibly welcoming of ber 
clan. Tbe picture itself is pacy 
and unexpected and. despite its 
silliness, still stylishly enter- 
taining. 



Music videos in the U.S. 

Frank Lipsius 


Fans of Top of the Pops know 
that music videos are not new, but 
ail the years of bring on the BBC 
gave little indication of the phenom- 
enon they would become in Ameri- 
ca. If not a new art form, they are 
definitely stretching the bounds of 
different media, makrog combina- 
tions of sight and sound with vary- 
ing degrees of success but always 

new surprises. 

Even Carmen has now been giv- 
en a three-minute version to fit the 
television format, joining such re- 
cent variations as fashion video for 
designe rs to display their new sea- 
sons. Norma Ramali's I've got 
shoulderpads for my man to 
cry on shows the autumn and par- 
ty line for a designer who features 
women's clothes with, what else, 
padded shoulders. 

Tbe motor driving this artistic ve- 
hicle is the popularity of MTV: Mu- 
sic Television. One of the first cable 
channels to make a profit, MTV is a 
24-hour American rock video sta- 
tion with a new form of presenter, a 
“vidjock," and non-stop pop music. 
Thanks to Top of the Pops. Brit- 
ish artists had videos for American 
viewers before local artists started 
making them, turning acts like Dur- 
an Duran into top stars after previ- 
ous American outings had been fail- 
ures. 

It was not long before American 


artists and their record labels rou- 
tinely invested $40,000 (averaging 
SlOfiOQ a minute) to make videos of 
their records. Videos that were not 
being shown on MTV cried foul, 
though MTV claimed its audience 
wanted what it was playing. Any- 
one else could try his own format, 
an invitation MTV may live to re- 
gret with the arrival of cattle entre- 
preneur Ted Turner and his MVN: 
Music Video Network. 

Aiming at a larger playlist with 
no suggestive ness or heavy metal, 
MVN wants to reach 25 to 40-year- 
ojds rather than MTVs 13 to 24- 
year-olds, The difference will open 
videos to a new kind of artist who 
appeals to an older audience. 

Among the first of the older 
crowd to try out videos is Bob Dy- 
lan. “1 had the hardest time getting 
him to took info the camera,” 
claimed his producer, advertising 
creative-director George Lois. It is 
not the way Dylan is used to selling 
records, but shy as be is personally, 
he has always been ready to try 
new music, as he did with electric 
instruments, to the consternation of 
his original hippy fans. With the 
video, he wanted to do it before he 
knew what to do. Lois took the in- 
itiative. “Bob bad a pile of 300 video 
scripts and didn't know how to 
choose one. 1 said, 'Send me tbe rec- 
ord,' I ignored tbe scripts." It was 


Lois who chose to do tbe video for 
Jofccrman in Dylan's album Infid- 
els. 

He got Dylan’s permission to in- 
terpret the song for himself and 
found a specific meaning in it “Jo- 
kennan is death. Everything comes 

down to everybody’s life passing by 
so quickly: incredibly poetic and 
painful ... I married his words to 
incredible visions'’ - Michaelange- 
lo’s David, Durer’s self-portrait as 
The Redeemer. Munch’s The 
Scream, Milton Glaser’s Dylan pro- 
file that was given away in the 
sleeve of an early Dylan album. DC 
comics were also used because of 
their “Joker" character. 

Lois insisted on putting the lyrics 
across the screen. "I told Bob, i love 
Michael Jackson, but the difference 
between you and Michael Jackson 
is your lyrics.’ Could you print, 
’ Beat it, heat it, beat if on the 
screen?” 

Art schools furnished a whole 
generation of pop stars (apart from 
Mick Jagger, a product of the Lon- 
don School of Economics). Even 
Bette Midler used famous paintings 
by Van Gogh, Degas, Picasso, Kan- 
dinsky htiH Lichtenstein to illus- 
trate the theme of Art or Bust, her 
hour-long concert on the pay cable 
HBO channel, “What is beauty but 
an endless struggle against chaos 
and bad jokes?" 


Creative directors like George 
Lois will continue to make music 
videos if they find musicians they 
want to work with. The remaining 
curb to an explosion in their num- 
ber and elaborate production is 
their exclusive use for promotion. 
They have not yet hit a format in 
which to be sold in large numbers 
direct to consumers. The price of 
making the videos is high for a 
four-minute promotional exercise, 
especially compared with what 
might be invested if they could be 
sold. Were tbe best to be combined 
on a tingle tape, for instance, they 
would justify more expensive and 
lavish videos as they produced their 
own revenue. 

Tbe only way so far to make vide- 
os pay for themselves is as excerpts 
of commercial films, like Saturday 
Night Fever, The Wall and, more 
recently, Ffashdance and Purple 
Rain. The music sells the film, and 
tiie video in turn sells tbe music, a 
potent combination that will get 
more spent on the art as it sells 
more music. And it remains a great 
challeng e tQ creative directors like 
George Lois, who realise the ad 
man’s dream in creating the image 
for Bob Dylan. Lois will get the ulti- 
mate accolade when a generation 
starts identifying Albrecht Durer as 
“that bloke on the Bob Dylan 
video." 
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Moscow can do it, too 
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By David Buchan 


___ Tk if ANY PEOPLE in the 

Two brands of Mssi 

- JB “ T T •ftlWkr Via. of Soviet technology they worry 

about. But they are understand- 
ably blank about some of the 
• ~M 9 Eastern superpowers’ achaeve- 

A I m meats in the civil field. 

^1 1ft, , I 1 1 1 B I Yeiln the past year the Soviet 

Union has sold licences to 
Japan for a new cattle feed 
additive and to the U.S. for 

THE unveiling of the French a controlled economy is much polymer ping to fix bone 
Budget on Wednesday and the more extensive than in Britain, fractures. This year a British 
release yesterday of a British Socialists are now extolling the company, Drllex, is expanding 
Labour Party blueprint for virtues of a more market- its Aberdeen production of 
reviving the UK economy, high- oriented approach. M Fabius, Soviet-licensed downhole oil 
light the extraordinary contrast the new technocrat Prime Minis- drills for the North-Sea.. Next 
that new exists between British ter, has emphasised the need year, J. R- McDermott of the 
and French socialists' approach for entrepreneurial initiative U.S., the world’s largest sup- 
to economic management. and higher profits. Leading piier of offshore energy 

President Mitterrand, having left-wing liberals such as M equipment, will start usi ng 
learnt the harssh realities of Alain Mine are arguing! that the boviet-designeti machines 

life in Esi early and abortive state can no longer power the ufaich. it claims, will weld 
dash a for growth, presented an economy. French socialism underwater pipe 25 per cent 
imaginative ■ Budget which pro- has unceremoniously jettisoned faster than any comparable 
poses to cut both taxes and cherished dogmas — among them Western equipment, 
spending — something that has Keynesian reflation, state plan- clearly, then, some western 
eluded the British Conservative ning and protectionism. comnaines find in the Soviet 


Ms 


socialism 





Clearly, then, some western 
compaines find in the Soviet 


Pipe dreams 


The extent of the chasm now Union ways of doing things 
opening up between French and better or cheaper, or both, than 


British socialist thought is hard I they can obtain elsewhere. This 



■;% m 


R^rppnvov the French t0 explain M Mitterrand, after dispels any impression that the 
Beregovoy, the French ^ ^ behaved rationally: he Soviet Union has merely become 


A Soviet breakthrough: lU 26 helicopter and Ilyushin 86 airbus on show at Farnborough last week 


r,.nnm« Minictur- nrourilv ail. Uda utTldvcu uuKUdii). I OVUCl Wixivu Jiuo iusisv 

JESS* has changed policies which an Upper Volta with rockets. 


those of Ilyushin or Yakovlev 
which were showing off their 
wares last week at Famborougfa 
for the first time, rarely open 
their test facilities to the in- 
spection that would be needed 
if their aircraft were to be 
certified airworthy in the West 

A successful Soviet licence 
purchase can depend on the 
western buyer being able and 
witting to adapt it to ' his 
maket, This is partly because 
the Soviets tend to seH process 
technology — the product licence 
sold to. the U.S. to make sur- 
gical stapling g tins is more the 
exception — and partly because 
customer requirements in the 
West are more stringent or 
different 

J. Ray McDermott tested and 
learnt from a prototype “ flash 
butt" welder' from the Paton 
Institute, but has gone on to 
build its own more compact 
versions, because unlike the 
Soviets who . extract tittle 
energy offshore, it wants to put 
the welding machines on 
barges. 

Mr Stephen Karma, director 
of Drllex, a— company set up 
solely to exploit its. Soviet 
licence, says the Soviet down- 
feotte motors, which drive a 


claimed that he had achieved {ailed an d he has taken serious an economv able to turn out Ironies, telecommunications, X- literature, because the Soviet patents granted every week by to regular monetary accumula- driH bit at the bottom rattier 

the larges t bu dget savingsjn jjjjj 11 oYhis party's disastrous MmpSKJJe* weapons but rayequipment.jet > and gastur- Union is generally 'behind them the State^ Committeefor fovea- ttonby sucwasful 




French history. President Mit- 
terrand emphasised the need to 
cut taxes in order not to suffo- 
cate individual initiative. While 
it is quite possible that the 
French Socialists will fail in 
their attempt to reduce the pub- 


showing in the recent elections precious little else and that bines. On this basis, Soviet in these newer technologies. tions and Discoveries (SCID), This, in fact, seems to be the to reduce wear and get hiRh«r 
Sr3tSZ2S*^£ SSCJtSSi^h . TLSi sports of western high teg- Tbfire ^ several p , obabIe but relativgy tern come to turn- Contrary r to - earUer id^ to.*** ^um to h^d 

Mr Kinnock and Labour appear ils crutch— kick away that WMl reasons for this disparity. The market, either domestic or knimaton has bam n found We?«>Dril2 

incapable of making either men- c ^ tch . and the Soviet economy between uZfaJta to 2.8hna Soviet Union has tried to do a foreign. Innovation, not raven- to ** eraentially Wtiuuuible. ButCTMto, Drd« 

tal lean* thev da not accent that win cint +n itc imeec year, and Soviet exports w uwj-*, rpiarivplv lirtie mnnev tiveness, is the Soviet problem, If, therefore. institutions had «» westernis e^ w n 

the soHcies they are stiU offer- The soviet Union's tech- between S73m and 2Um a year - and industrial tradition, relying The difficulty of introducing t£s^^d^is^ C ?entraf I pSm Send thS > ’betvrecn l OTm*aids 
ing have failed and they are no i ogjr trade is by no means in But ignorance that the Soviet less on imports than a country new manufacturing techniques de- This because western oil 

stoutly refusine to heed the elec- +>,« r Union has some woriri-hMtin*» of rv>mr*a«fhiA nooHn-nfai mav intemmt fulfillment mng by creating unplanned de- A«is IS Because western ou 


rTencn aociauns win m.i m ^ are still offer- The Soviet Union’s tech- 

tilf 1 defirifTo l 3 rent^of ^ f ^ led “ d * ,l 1 p r , ara nology trade is by no means in 

CDp“~ » St current 


GDP or to cut current spending stoutly refusing to heed the elec- bala £e with the West. Union has some worid-beatrag of comparable continental size which may interrupt fulfillment “j*"* onTSoiSerBetter ’ 

in tenS MbJd! i^doX ***** * message of June 19OT. Licensintorg, the Soviet technology can lead to a variety like the U.S. Its political of output targets is well dis- in th view to 

is They continue to blame the UK s of delusions in the West. In vagaries handicap it — for cussed in the Soviet Union, and ?? iTiiHiro cnW mnv 

what *£neci^anf ra revitalise economic problems— which are — the military field, it is not safe instance, cybernetics, much used was even high Ugh ted by the oerSnal^omSe^ ? . Sal®S May 

5S re besetting all European coiin- WpgterU ijmnr an re for the West to assume that in modern process control, was late President Andropov. But ia a certain in- Feature mOre 

the nine trieMoIely on Mrs Thatcher’s nesrern ignurauw Soviet technical achievements derided in Stalin’s time as a there seem to be other less *5?® ! £ «' «2 mS 

drSS.' TE LS£ur 0,e p,?^ >» Ed “- can ,ead to SLJfSr^JSStnS’L “E elrUer ,n SSSSSWra asas general openness 


The CMitrast with the pipe 
dreams of the Labour Party’s ^ 
National Executive could not be 
more extreme. In a document Echo 
entitled a A Future that Works, , 


CVUUVIUM, |F1 VUlt'M-r wuiwu •** - - ■ 

besetting all European coun- Woctpm iannranre 
tries— solely on Mrs Thatcher’s western ignorance 


can lead to 
delusions 


launch of the Sputnik) or com- ently because it encompassed the innovation cycle. 


monplace 


rugged un-Marxist theories as that of One ties In the nature of t re- S2S? 24^0 


The French Socialists’ new. 


Kalashnikov rifle), or somehow probability, rather than of wards for getting an SCID “ in- 

always derived from western ^evitability. and there are venter’s cerfficate." The prob- tSSStSSr£SSSSSS& 5! HJttfJSS! 


working offshore 


tiian the 


or 1970s and which certainly 
have no hope whatever of suc- 
ceeding in the 1980s. Believe it 


ffS a , «cB5iE5dSH sffu/s sszrt*' ™ bes-ss 

Uev^ti SSS 0 S?™ tor whom the^fSS Teason * to d ° ** materials than the West, the of economic impact, and an tin- The best Soviet c 


ceecuug m uie inoos. neuevc h. among centre left in 

or not. Labour’s national execu- ^ ^ j) r D av id I larger Soviet Union b naturatiy 

tive is posing the following gwen’s Social Democratic Party. I the fount of much industrial 


Europe, for whom the much on resource 


ed adaptability 
iey to the geo- 
tad. of Soviet 
s in the -West: 
customers have 


l resources). soviet Union has tended to go specified increase in the pay- Licensintorg’s real sales lob been the U.S., France. Japan, 

The T-64 tank, for instance, the less radical "mechanical meat scale has recently been only when soviet West ’ Germany and Italy 

sis the first in the world to route” towards automation, announced. of onmmArr* wk a fLicensintont- has two joint 


route” towards automation, announced. Chamber of Gonraierce gets"a (Licensintocg has two joint 

refining traditional technology. The snag seems to be rather foreign patent, and thus legal ventures, Hechnounion in 
instead of the “electronic that the money almost always protection, for Soviet inventions. Germany and Technicon in 

route ” pursued in the West goes to individuals and hardly But even tt, ere ^ a ques _ Italy). Some way behind is the 

Spotting these techniques ever to enterprise or research ti on of whether it is not over- UK. 

which would be commercially institutes per f®- stretched. Mr Kurakin and his Part of the in-ir of 


uavc vu OWM Ml until a uuuira 

pressures. Import controls to and realise that his offer of 


allow a sustained expansion; '"a or forei & n ^aae orgamsanon 

and exchange contrelTte make jfi Y^l buy a ticeoceto plug a gap 


and exchange controls to make ^ mSaT toatrSe achoid with 
sure funds are channelled to 


Typically, a Soviet enterprise service in 1970, outrun western 
or foreign trade organisation torpedoes of the time. 


£ 5 ™a JKSKffl aiMLwaATaji: gklSjs; nK'sns 


Wiucn would DC commerraajuy msuiuita stretched. Mr Kurakra and his Part th« lack of British 

i?® 5® 9 oUe ^} ie , at headquarters interest is due to contraction In 


British industry. 

Controls 


<s 

a : ■>= • 


France, mat tneir promises oi i market Occasionallv " , ..“If" 1 

The keynote of Labour's higher living standards will 2?^ri“SSceB are SSght a busteM* injuiy 'if they 

►proach appears to be controls, sound plausible only if coupled | JSern companies as a ttSr^Stera 


approach appears to be controls, sound plausible only u coupled 
controls and more controls. Yet with convincing proposals for 


in France, where experience of stimulating growth. 


^ competitors . do not. Steel- 


jiS makiiig has held up better in 
countertrade, in know-how as ln JnHnctriniic^d 


MAJOft SOVIET TECHNOLOGY 
SALES TO THE WEST 


divided into 11 sub- j^g t^chnolpKy, to cool blast 
furnace*" witoout clouds of 
steam, but found British Steel 


A capital-owning 
democracy 


Japan than in Industrialised 
nr Western countries, and It may 

s2* ^ of patent have something to do with the 


Vladimir Barov, licensintorg's 


Iteuiihs 


Technology 


minded generalists. Because LondoT ^ronresentetive. 

of rt.)e an /i Jj0na0n repriise nianve. 


of this, and because technical thrt mumde 

infnrmatinn mine ahrnnd mnct BOpetUl UUlt general economic 


infringement. fact that Nippon Steel and Oil drill motor* 

In the absence of any value Kobe Steel and other Japanese in *Hu coal gasification 

date, the balance in Soviet- companies have been the Soviet 0^ 

Western licence trade might be Union's best mm-Communist continuous ned casting 

assumed to approximate that in mustomer for techniques like Evaporative blast furnace cooling 

high-technology trade. One continuous casting and electro- Dry coke auenchimr 

definition of the latter is sup- slag remelting. 

plied by Dr Jack Martens of Those Western companies in * 

the U.S. Commerce Department, computers, microcircuitry, CJewwna 8 T1 * w - * 

and this encompasses some 30 electronics, plastics, man-made — — - — — -- — 

categories of the standard inter- fibres and chemicals can afford r n cum attc^trench mg tool 
national tariff code, including to be more relaxed about scan- tI » enMca| nit * r 

computers, machine tools, elec- ning the Soviet technical . 


DR DAVID OWEN, leader of Under existing arrangements. 


the Social Democratic Party, if labour services cannot be sold 
deserves credit for addressing, or if wages are very low many 


Drilcx (UK) 

Texas UtilMei (U-S.) 


information going abroad must ^movement “ydU st^ more 
pass through the GJavtit, or 

censor’s bureau. Western British custom for his wares. 


J. R. McDermott (US.) 


businessmen sometimes 


Certainly, . Licensintorg 


Kobe Steel (japu) 
Nippon Steel (Japan) 
ftafimpianti (' 


plain how little detail they get likely to come under more 
on a patent from Licensintorg. pressure to boost sales, as the 


Broken Hill (Australia) 

Kaiser Aluminium, Alcoa 
KernoMs Aluminium fU-S.) 

Allied Steel and Tractor (US.) 
Hoesch (West Germany) 

FT Estimaten 


This can usually be remeided currently shaky level of energy 
by direct communication with and commodity prices depresses 


Soviet investors or researchers, earnings on the major part of 
But this is not possible where Soviet hard currency earnings. 


- L>. . 


technology of military applies- But increasing technology sales 
tion or association is con- may require greater general 


cernedL 


openness to the outside world 


Aircraft design bureaux, like than the Kremlin. 


however hesitantly, what may are forced to depend on state 
become an increasingly import- benefits and thereby lose self- 


. . . 

;.-:i • . 
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ant political issue during the respect and any sense of nur- 


remainder of this century. This 


problem 


is the question of how the because earnings from capital 


ownership of the nation's 
capital can be spread more 
evenly. 


are so paltry: if the nation’s 
capital were spread more 
evently, more people could aug- 


Fewer hats for 
Bill brokers 


Visitors to the City of Lon- 


Dr Owen made two tentative "£**** EfSK. w whenXv”^ HJwSZhU 


proposals. First — fallowing up income from capital. 

a suggestion by Mr Samuel Brit- 

tan. the FT's ivonomic common- y • 

tator — that shares in public 


when they see men hurrying 
about wearing top hats in this 
year, 1984. 

The fancy dress is, of course. 


Men and Matters 


Second, and much more con- when children have grown up 
troversial .a growing proportion and the wage earners are ap- 


ian. me r i s economic common- o « _ , . , 

tator— that shares in public CM^UtgS The fancy dress is. of course, 

corporations should be given The present Government ap- r] e traaesm^k of the Bill Bro- 
away free to all citizens. This, pears to believe that people J' h0 J** ve 

it U suggested, would be a must accumulate their own ouea the wheels of the City fin- 
bettor way to create a share capital by saving out of wages. dealing m 

owning democracy than the But average earnings are so low b “~' ® buffer 

Government's preferred option that significant accumulation is b^ween me Bank of England 
of floating corporations on the unlikely for the majority. Net system by trad- 

Stock Exchange. savings become feasible only “ njliions of pounds of 

Second, and much more con- when children have grown up °vernlshf money, 
troversial a growing proportion and the wage earners are ap- Quite recently there was a 
of the equity of each major proaching retirement. Over a round dozen of the specialised 
company sohuld be transferred lifetime, under this policy, the and privileged institutions in 
into public unit trusts whose majority s earnings from capital this trade— the discount houses. 
Shares would be distributed to remain very small. From next week their number 

all citizens. The giving away of shares in ^ ^ reduc f^ 1 l ° iust ^ ine 

Wider *hare ownershio has public corporations and remain- ™ e Alexanders Dis- 

a ta2STbi?SdvSS3Sdh?iS tag Nonh Sea oU would SSTS-S^SSSS.T™ 

porters .if free enterprise as a be a step In the right direcnom Jfomed i!S ToSS' 

means .*f encouraging entrepre- The average person s earnings trorn J^el Town- 

“mrship anda deeper under- from capitalmightnotbe very Si, 

standing of the virtues of the large. But it would at least be ™L ners ’ , years . 

■SSeftwimv a kind of insurance policy for The new house will be a 

y* t j, e future— a signalling of the wholly-owned subsidiary of 

I*;- direction of change required. Mercantile House, the inter- 

" Oge rates The difficulty with more radical national financial services con- 

But recently the case for de- steps, sueft is Dr Owen’s public SSS* 1 ™ JSS *SS&L 
distributing capital has grown unit trusts, is that a genuine JtSUFsJ* 1 * 

stronger. The main reason is die redistribution of capital would J wUruna book of U P 


market economy. 



plaints from the other islands 
about poor ferry services, in- 
adequate harbours and lack of 
planning from central govern- 

JVxdl ttd*S A man from Rathlin. Nor- 

— — them Ireland's only inhabited 

' offshore island, had praise for 

the work of the island's MP In 
securing help for the com- 
munity. That MP is none other 

Fiu includes the new Man- ““ &5 r Iaa **>“*»'• ^ 
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Chester Chinese Chamber of 


Commerce, the Chinese Neigh- 
bourhood Association and a 


While Paisley has not chosen 
to live on an outlying island, the 


m oi Chte^r^n storei Eire Opposition leader Oiarles 
from the Yikwal grocery to 


Wan’s herbal shop. 

Browsers of Chinese printing 
and furniture are enticed in by 
the rather grating sound of , 
traditional Chinese music. 


island of Inishviddllane, where 
he keeps a holiday retreat. 
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Roth’s teasers 


A free newspaper called Si-yu a rather vicious political quiz 
(it means chit-chat) circulates game has been developed by ] 


amongst the Chinese co mm unity journalist Andrew Roth to 
and the Chinese New Yeay cele- introduce the latest volume (E 


brations now hold an important t 0 r) of his Parliamentary Pro- 
slot in the city’s social calen- flies, a book which stives back- 


dar. 

The city council has been dls- 


ground profiles of MPs. 

To help the sales along be is 


Wage rates 


cussing the ideas of Inst allin g inviting readers to play the pai^ 
Cantonese street na m es. To cap fiamentary profiles game by 


au«us«. ilK 4 HMU ivn»uu 10 U>= .... . — ■”7” . in Pllhn ' 

rapid and sustained worldwide Inevitably require a significant jAJ^L 


year. It will run a book of up 


“If they’re so keen on privacy 
why didn't they hold the talks 
down one of the striking 
pits?* 


it all Ma n chester is on the point identifying members from a list 
of approaching the Chinese 0 f 79 questions. 


manufacturing city of Wuhan 
to be a twinning partner. 


rise in unemployment. dilution of < 

It is possible, although by no holders’ rights, 
means certain, that technologi- 
cal changes are reducing, pos- Jneaualitinn 
siblv nennanentlr. the demand 1 nequauiies 


existing 


John Barkshire. chairman of Manchester was built, but the OffsHoi*© politics 


Some samples: Which MP 
wants her date of birth changed 
from 1923 to 1927 although that : 
would mean she joined the 
WAAFs at the age of 14? Which 


Mercantile House, is pursuing growth industries these days are With the conference season well cabinet minister is “the execu- 
bis strategy that in the new- 1 acupuncture and Chinese herbs. | into its stride the prize for the his head on the 

oddest of the year may already bl °“: . ___ . „ . 


style City, primary dealing will I The rapid decline of Liver- 


cover the whole range of liquid } pool’s Chinatown has been more have been won. 


for labour— at least at p rev ail- 


instruments. 


than matched by the speed with ^ *4.^ a non from having to ■wait for 

which Manchwttf s CTiSSS i-'SSS the arrival of a royal party for 


“SS 2S2JS 1 SFEL 


Which MP’s republicanism 
dates from having to wait for 


Inc wage rates. Other things important, particularly over deputy chairman of Jesse l Toyn- community has grown. At the Jh+ two hours in the cold at the age 

beifiR equal, a reduction In the transfers of capital. Studies bee Gillett, is to be chief execu- last count there were 10,000 h a vp hf^^ninc viS^ on rhe of ^ n . e ' _ . 


demand for one factor of pro- show that some' Inequalities of tive of the new discount house. Chinese in the cily, most’ of 

duction would matter little: one wealth are explained by In- He. and the joint chairman, them in 2.400 Cantonese house- Sdecd manv of them conmlam 

might expect a corresponding equalities of Inheritance. Yet Michael Toynbee, and Jeremy holds. 


might expect a corresponding equalities of Inheritance. Yet Michael Toynbee, and Jeremy holds. 

rise in the demand for the other under the Thatcher government Bardie, have all been appointed A !are*> *iw n f too oitv 

^ 0( M «0“ ute centrSbeenVen^rSS 


factor— capital. capital transfer tax has been to thi 

Reduced demand for labour softened — by raising exemp- House, 
and downward pressure on its lions aQ d lowering average tax Todfc 


^ they are cutoff from areas which -o-* 

A large slice of the city .themselves must already be rc- 


Which MP is kind to sick 
squirrels. 

No prizes are offered for cor- 
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centre has been given over first garded as cutoff from the main- 
to the aroma of baked duck and stream of European life. 


price does matter a great deal. rare £“. rai 
however, because for the vast ccn Pvr >1 
majority the only source of probable, 
income— apart from home The fui 


bro T ^ S£ h^e SdSarnTZ tei ^^STSSTlk their OttCe Upon a time 

ccntratlons of capital more years ago. He says “ We hopeu H^Ko^ChiiiSS 111 ” 1 ^ Scf^them fo^mee^Yn toe Fairey Engineering is one of a 

probable. we will be able to take advan- just alo^ from the Hongkong pSce de la Concorde or Trafal- “umber of companies showing 

The fundamental point is that tes« i of the freeing of the gilt- and Shanghai Bank in Princess gar Square. Instead they chase e" 1 *^ m Th 0 ”?* 8 Storey, the 


ownership — is the sale of their unless long-standing un employ- 
labour services. And rhere Is no meat trends are reversed, signi- 


The fundamental point is that 


labour services. And there Is no meat trends are reversed, signi- 
logfcal reason why market ficant capital redistribution may 


years ago. He says “ We hopeu Hong Kong Chinese. 
y.e will be able to take advan- Just along from the Hongkong 
tages of the freeing of the gUt- and Shanghai Bank in Princes 
edged market to make a market Street, close to the Kwok Man 


in gilts. 


Stockport bridging equipment 
maker, up for sale as part of the 


clearing wage rates, sufficient become a condition for the sur- 
ra eliminate unemployment, vival of market economies and 


should not be very low— below the remarkable efficiencies in 


Lancs canton 


Street, close to the Kwok Man to meet on yet another island— ° . p 0 * 1 onaging equip 
restaurant and opposite Ho’s the confusingly named Cape ® a * er > U P f°f sa I e ** port o 
bakery, what is claimed to be Clear which is actually an AcrQW break-up. 

Britain’s first Chinese commer- island off the coast of west Will thenew company 
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Britain's first Chinese commer- island off the coast of west 
cial centre has just opened in Cork, in the Irish Republic. 


the subsistence level of social production 


one of the city’s imposing Vlc- 


security benefits. 


they make possible. 


consumption | Textiles and trade might have torian stone piles. 


Cape Clear has one of the 
more vigorous island comm uni- 


called Falrey Storey, I wonder? 


been the foundations on which The centre, set up by Yikman ties. But there are general com- 
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By Malcolm Rutherford 



THE SOCIAL Democrats had a 
good conference in Buxton this, 
week. It is a nice place. The per- 
sistent heavy showers kept the 

representatives in the hall anfl 
away from the town’s other 
attractions. Reports of divisions 
within the party and between 
the SDP and the Liberals seem 
to me to be much exaggerated. 
The Social Democrats have 
grown up. 

Dr David Owen has grown up, 
too. It is no longer true that 
the SDP is a one-man band, 
though it was true about this 
time last year when the party 
was sail shattered by having 
won only six seats in the general 
election. Dr Owen rough-nursed 
it back into life. It is quite dear 
now that the Social Democrats 
speak with more than one voice, 
which is as it should be. 

Yet the Intellectual journey 
undertaken by Dr Owen and the 
SDP is by. no means complete. 
It still looks like imitation 
Keith Joseph and even more 
like an attempt to draw on the 
experience of post-war Germany 
without yet being ready to 
develop the conchistons. 

Dr Owen’s formal embrace of 
the social market economy took 


The intellectual journey 
is by no 

means complete 


place at the SDP conference in 
Salford last year. It had a slow 
time fuse. The party is still 
trying to catch up with it and 
so, one suspects, in some 
respects is Dr Owen. 

Lord Young of Dartibogton, 
an intellectual convert to the 
SDP who drafted the Labour 
Party manifesto of 1945 and who 
is still trying to foster links 
with the party he left, showed 
inexcusable ignorance in say- 
ing that be did not know what 
the “ social market " meant He 
said he thought it was some- 
thing to do with women's insti- 
tutes holding bring-snd-buy 
sales. 

The ignorance was appalling, 
whether it was pretended or 
real. If It was real. Lord Young 
is not the serins man one pre- 
viously took him for. It ta almost 
impossible to bed eve that some- 
one of his generation should be 
unaware of the German exper- 
ience. 

V It was pretended, what he 
really meant was that he did 


Aiifine peaks - \| 
and troughs 

From the Chairman and Chief 
E x ec utiv e. Brittama Airways 

Sir,— Much has bene written 
about the financial and market , 
domination of British Airways , 
after privatisation. An aspect 
which has not received the 
airing it deserves is the use of 
Brush Airways' dominant air-' 
craft fleet Many business | 
activities have peaks and j 
troughs creating efficient asset! 
utilisation problems. The air- 
line industry with Its super- 
expensive aircraft Is a major 
sufferer in this regard. 

Scheduled airlines are busier 
mid-week than weekends, cater- 
ing gnerally for business traffic 
around business hours. Bence, j 
with lower frequencies at the 
wekeend, surplus capacity exists ; 
for use in the whole plane '■ 
charter market, when leisure 
Traffic prefers to fly. British 
Airways would argue quite cor - | 
recently that to stop that would 
be to prevent effective use of 
their assets and a present there 
is free market access for any 
Britsih Airline wishing to 
operate charter services. 

The whole plane charter mar- 
ket has even depeer peaks and 
troughs — between wekends and 
weekdays and also btwene win- 
ter and summer (as against the 
more stable year round business 
and trunk route travel demand). 
Therefore, obviously, it would 
greatly help utilisation and 
effective use of charter airlines’ 
assets to be able to fly viable 
scheduled routes mid-week. 
Unfortunately, regulations pre- 
vent this and there is, in prac- 
tical terms, no market access 
for charter amines, which must 
go on suffering the midweek 
and winter trou gh s. 

The situation is made worse 
as the free ability of British 
Airways to . channel capacity 
from scheduled services to char- 
ters at the weekend significantly 
affects the profitability of char- 
ter airlines. . 

British Airways makes a 
double gain, charter airlines 
have a double disadvantage. 

What to do? The Government 
may not like the Idea cf telling 
British Airways to keep out of 
the charter market, but if it 
does genuinely wish to see real 
competition in the future, in 
the hqjUday air. market; 
the past, then it must accept- 
that 4a privatising 80 per cent 
of the air transport industry 
issues are raised which require 
decisions which may not be 
very palatable nor easy to take, 
to protect the balance. 

Derek D. Davison. 

Lupton, Bedfordshire. 

CAA’s difficulty 
in explaining 

From the Deputy General Man- 
ager Policy and Licensing. Civil 

Sir,— -Your report by Michael 
Donne (September. 12) on die 
arguments now being put for* 


not like the way Dr Owen was 
going and that what he pre- 
ferred was a Labour Party Ma rk 
2, shorn of the far Left. It was 
str iking that no one properly 
stood up to him, and that by the 
end even the party mainstream 
was tending to shy away from 
the term "social market,” 

Some of the history may be 
useful. The theory of the social 
market economy was developed 
by a group of German liberals 
— the Freiburg School — in the 
1930s. It is an almost compre- 
hensive economic model which 
gives paramount importance to 
market forces; but also insists 
that the market must be regu- 
lated. It emphasises the impor- 
tance of monetary policy, but it 
does not exclude state interven- 
tion. Probably the best, though 
rough, translation is market 
economics with a safety net. 

One of the architects of the 
theory was Ludwig Erhard who 
at the beginning was apolitical. 
If anything, he tended towards 
the German Liberal Party. How- 
ever, he pursued the policy 
with great zest and success 
when he became Christian 
Democrat Economics Minister 
in the late 1940s. 

Precisely because of its suc- 
cess. the policy was taken up 
by the Social Democrats at 
their famous conference in Bad 
Godesberg in 1959. But there 
was a grot deal of room for 
flexibility within it. Professor 
Karl Schiller refined it to 
include the phrase: “as much 
competition as possible, as 
much planning as necessary.” 

The Social Democrats when 
they came to power also intro- 
duced such institutions as "con- 
certed action " — the joint 
consultations between govern- 
ment, management and unions 
— and the committee of five 
wise men. empowered to 
deliver independent reports on 
the stale of the economy and 
to make policy recommenda- 
tions. 

By and large, theory and 
practice served Germany well 
What it meant was that there 
was eammiwi ground between 
the major political parties. The 
Germans have a word 
" morktkemform, ” meaning that 
such and such a policy conforms 
to the principles of the social 
market economy. That was what 
they argued about. The only 
differences were over when to 
put more emphasis on market 
forces and more on intervention, 
on social policy or on economic 
theory. 



Dr Owen: rough-nursed party back to life. 


All of which is broadly what 
Dr Owen means when he com- 
bines toughness and tenderness, 
compassion and competition. 
The main point is that he has 
broken through to market 
economics. What he repeatedly 
emphasises, as Erhard did 
before him, is that it is neces- 
sary first to have prosperity in 
order to develop social welfare. 

Yet it was the Tories who dis- 
covered the German lesson first. 
Go back to a statement like The 
Bight Approach to the Economy 
when the Conservatives were in 
opposition in the second half of 
the 1970s. It is littered with 
references tothe German model: 
a willingness to develop the 
National Economic Develop- 
ment Council into some kind of 
commercial action, for example. 


Among the principal archi- 
tects were Sir Keith Joseph and 
Sir Geoffrey Howe. But Sir 
Keith had also picked op some- 
thing else. It was the common 
ground between the parties that 
attracted him in German poli- 
tics. in Britain, such as had ex- 
isted in thewartime coalition 
and perhaps survived for 
several years afterwards. 

A fundamental question in 
British politics today is whether 
such ground is being found or 
whether we are in a state of 
polarisation. What (say) Sir 
Geoffrey would like to happen 
would be for the Government to 
pass to the SDP-Liberai Alliance 
when the Tories eventually run 
out of steam. There would then 
be no great break with the past 
because the new administration 


Letters to the Editor 


ward by the Manchester Inter-' 
national Airport Authority 
(MIAA) against the CAA's air- 1 
line competition proposals for 
Manchester illustrates the ex- 
treme difficulty wh ich the CAA 
has experienced in trying to get . 
across what it is proposing in 
relation to the regional airports. 

It is not, for example, widely 
appreciated that the CAA's 
regional proposals reflect the 
views put to it by the MIAA in 
the course of the CAA’s six 
months' formal consultation 
with the industry. In its origi- 
nal submissions to the GAA in 
January and in May this year, 
the MIAA recognised the need 
to change the structure of the 
Industry, the dangers of allow- 
ing too many services in the 
hands of a dominant private 
atriinp, and the disadvantages 
of having a London-based air- 
line (British Airways) which 
concentrated in feeding its 
London hub at the expense of 
route developments from Man- 
chester. 

What the CAA is proposing, 
therefore, in terms of achieving 
indirect competition between 
direct European services from 
the regions and European ser- 
vices from Heathrow, Is a logi- 
cal response to what the MIAA 
was saying to us in the first 
place 

GAA HokST Ktngnoay, WC2. 

Prejudice against 
head-hunters 

From Mr J. Scott-Oldfteld 

Sir — Geoffrey Mills (Sep- 
tember 1) displays an unseemly 
prejudice against headhunters 
He implies that they are harm- 
ful because they seek narrow 
“ comforting consensus and 
force up directors' salaries out 
of self-interest- „ 

Most non-executive director 
appointments continue to be 
made from candidates put for- 
ward by the chairman or chief 
executive — surely Uhely to be 
the most consensus-seeking 
starting point of all. 

Even if self-interest is 
accepted as a motivation of the 
headhunter, it is naive to argue 
that short-tarn “ comforting 
consensus ” at the maximum 
salary is his aim. The profes- 
sional head-hunter's primary 
concerns are to see the client 
company prosper through an 
effective board, and to ensure 
that any candidate he may tn- 
I troduce to that hoard, executive 
or non-executive, is best sorted 
to contribute to that result. The 
requirement is never the same 

in any two situations, and in- 
j dependence of analysis and 
judgment are indispensable pre- 
requisites of the head-hunter, 
os 1 b the need for him to be 
an experienced industrialist in 
his own right. 


As to remuneration, sound 
boards appoint a committee 
chaired by a non-executive 
director to review the remunera- 
tion. and by implication the 
performance, of executive direc- 
tors; while no non-executive 
director who is dependent on 
his fees should ever be 
appointed. 

The quality of boards would 
surely be enhanced, and the 
credentials and pay of directors 
less open to dispute if it became 
the norm for boards to use con- 
sultants in all board appoint- 
ments — including the external 
appraisal of internal candidates 
— and perhaps for institutions 
and other major shareholders 
to be consulted about the 
board’s choke of consultants. 

J. R. A. Seott-OIdfleld. 
Corporate Consulting Group, 

24, Buckingham Gate, SW1. 

MBA courses and 
recruitment 

From the chairman and 
managing director, Colemore 

Sir, — -We shall have to await 
the publication of the Harbridge 
House survey on MBA courses 
and recruitment to see who is 
the most misguided, Michael 
Dixon, your Education Corres- 
pondent (August 22), or the 
survey team whose H findings ” 
he reported so uncritically. 

The “ nasty surprise ” with 
which he starts his article, is 
more likely to be a long groan, 
not just from the business 
schools, but also from former 
graduates and many satisfied 
employers. It appears that the 
"findings” are no more than 
some of the hoary old myths of 
the 1970s in a new set of covers 
and reported in much the same 
way as Michael Dixon used to do 
in those days. 

If the survey only included a 
small number of successful 
employers of MBAs it is not sur- 
prising that it found recruit- 
ment chiefs, staff people rather 
than line managers, who could 
only use " arrogance ** and “ sus- 
picion of middling academic 
ability” as their reasons or 
rationalisation, for not employ- 
ing the busmens graduates. We 
are not told how many MBA 
graduates these companies have 
employed in the post neither 
are their recruitment techniques 
questioned. 

Perhaps Michael Dixon aid 
not know, and the survey did 
not cover, employers, headed by 
business graduates such as 
Christopher Hogg of Courtaulds, 
John Egan of Jaguar and the 
many small companies such as 
my own which have successfully 
used business graduates. 

It would appear to be some 
time since Michael Dixon visited 
a business school because he is 
dearly unaware of the great 
deal of effort which the business 


would also embrace market 
economics, albeit with a touch 
more tenderness, and the 
Labour Party would have been 
reduced to a rump. 

That would be the ultimate 

Tory triumph: to have won 

row and then cede power to a 
government which which it 
shared common ground. Or so 
the theory goes. 

There may be some obstacles 
along the way: for instance, 
Tory policies may not work and 
there may be a Labour revival. 
Yet so long as Mrs Thatcher 
has the benefit of two opposi- 
tions, the odds must be on the 
1980s being a Tory decade. 

Nor is there a sign, despite 
some of the bungles of the last 
year or so. that the Government 
is yet seriously running out of 
steam. The privatisation pro- 
gramme alone is still in its 
infancy, and should not be 
underestimated. The Germans 
denationalised Volkswagen — a 
similar exercise — in 1961, and 
a great success it was. They 
even went through the Krupp 
crisis without a formal state 
takeover of the concern and 
without nationalising the pits. 
The Tories likewise have a 
great deal of power left in their 
locker. 

That puts the question back 
to Dr Owen. Should he try to 
out-Thatcher Mrs Thatcher? 
(The phrase " Thatcherism with 
a human face.” first used in the 
Financial Times, was not meant 
to be uncomplimentary). Or 
should he listen to the siren 
voices now emerging In the SDP 
who want to put back the clock 
to the 1960s and 1970s or, as 
Lord Young would have it, 
1945? 

The answer so far is not 
entirely dear. True, Dr Owen 
fired off a barrage of stuff in 
his speech on Wednesday about 
giving shares in the 
nationalised industries to the 
public, some of it drawn directly 
from my colleague Samuel 
Brzttan. But he did no treally 
build very much on the speech 
he made in Salford a year 
before. 

It is also dear that a division 
had developed in the SDP about 
the meaning of the word 
“ radical.” Some people take it 
to mean, like Dr Owen, looking 
forward to the future. Others 
think that it means going back 
to the best of the old Labour 
Party. As with the terms 
“right* ’and “left,” it is prob- 


ably now better avoided unless 
you press for a definition. 

There was plenty of old hat 
on the conference floor, too. The 
debate on the Third World, a 
subject on which the SDP ought 
to take pride in its expertise— 
Mrs Shirley Williams does — was 
straight 1960s. One would have 
thought that a party of so many 
graduates would have moved on 
by now to questioning whether 
the term “ Third World ” is any 
longer a meaningful concept. 
Instead they have produced a 
white paper calling for the in- 
sertion of development educa- 
tion into the school curriculum. 

One could go on. The dis- 
cussion on the state and the 
arts, though intelligent, did not 
produce anything that could not 
have been beard in the other 
parties over the years. Labour 
or Conservative. It is not yet 
proven in any of these areas 
that the SDP has a distinctive 
identity. 

There remains Dr Owen, 
whose distinctiveness -is undeni- 
able. So is the remarkable 
public patience that he has de- 
veloped. He does now suffer 
fools glady. Yet there is jus: 
sometimes a suggestion that it 
has all gone to his head. Was it 
really wise, one wondered, to 

There was plenty of 
old hat on 

the conference floor 

refer to the Belgrano affair as 
“the early stages of a Water- 
gate” — a phrase that he must 
have known would get prime 
coverage on television? it 
means that he is stuck with it 
when he already has more than 
enough on his plate. 

For all that, the conference 
was a success. The party has 
survived as a force in British 
politics. There should be no 
major problems over the future 
of the Alliance when the 
Liberals meet in Bournemouth 
next week, and in time there 
should be by-elections to look 
forward to. The SDP now has 
an array of good candidates. 

A final point is that, the 
miners' strike apart 1986 is 
probably not a very important 
year in the British political 
scene. Where the Alliance and 
where the Labour Party go next 
depends as much as anything on 
the success or failure of govern- 
ment policies in 1985-86. 


Mexican money 
puzzle 

By Nicholas Colchester 


INTERNATIONAL FINANCE 
is not short of wet-towel 
conundrums. These are riddles 
of cause and effect which can 
on-- be tackled in a darkened 
room and with a wet towel 
wrapped around the head. A 
fine example is the question 
whether the currency denomina- 
tion of international debt has an 
impact on exchange rates. Has 
the fact that most international 
debt is denominated in dollars 
strengthened the dollar, 
weakened it, or merely made it 
more prone to prevailing 
sentiment? 

The question has become 
somewhat less abstract In recent 
weeks with the move by non- 
U.S. banks to persuade Mexico, 
as part of a huge rescheduling 
deal, to concede them the right 
to convert a proportion of their 
dollar denominated Mexican 
debt into their own currencies. 
Supposing they take advantage 
of this, what will the impact on 
their respective exchange rates 
be? 

One would have expected the 
transaction to run like this: 
British banks tell Mexico to 
regard half its existing debt to 
them as being in sterling — a 
book-keeping switch with no 
currency transaction involved 
(until the first sterling interest 
payment Is due). The banks 
now have a major currency 
mismatch. They take in sterling 
deposits and sell them for 
dollars to pay off redundant 
dollar deposits. This currency 
transaction depresses sterling 
against the dollar. 

In practice, I am assured, for 
reasons to do with the techni- 
calities of syndicated loans 
whit-h I do not understand, the 
switch will have to be effected 
in clumsier fashion: British 
banks make a fresh sterling 
loan to Mexico and insist that 
half their outstanding dollar 
loans be repaid. Mexico sells 
the sterling to repay the 
dollars, thus depressing ster- 
ling, and the banks use the 
repaid dollars to pay off their 
now-redundant dollar deposits. 
The currency transaction is at 
the asset end and not the 
liability end. 

As depicted, it seems fairly 
clear that, whichever way one 
looks at it, the transaction 
initiated by the banks will tend 
to weigh upon the pound ster- 
ling; or the German mark, or 
the yen, against the dollar. But 
this account takes the behaviour 


of the depositors and borrower, 
who lie on either side of the 
transaction, for granted Mexico 
might, for instance, decide to 
repay the dollars out of its 
reserves and take the sudden 
flow of sterling into them. It 
would certainly make logical 
sense for it to bolster the ster- 
ling component of its reserves 
somewhat, given its increased 
sterling indebtedness. 

Equally, though rather more 
vaguely, it is not necessarily 
true that the additional ster- 
ling — or D-mark, or French 
franc — deposits required by the 
European banks will come from 
domestic sources and thus 
qualify as a net capital export. 
A genera] move to refinance In 
non-U. S. currencies might, 
through interest rate shifts, 
encourage a matching move on 
the part ot international in- 
vestors out of harder-to-deposit 
dollars into easier-to-deposit 
other currencies. In short, 
rather like the removal of out- 
ward exchange controls, the 
direct effect on the currency 
must be negative, but the in- 
direct effect may well be posi- 
tive. 

This may appear so much 
thumb-twiddling but it does 
lead to a conclusion: the effect 
of a move, like the Mexican 
development, to increase the 
role of any currency as a 
denominator of international 
wealth or indebtedness need 
not. In itself, depress or raise 
that currency, but it will 
increase its vulnerability to 
prevailing sentiment. It has 
always been the fate of a 
reserve currency to be exces- 
sively strong in its strength 
and excessively weak in its 
weakness. 

There is no space here to go 
into the pros and cons for 
effecting the Mexican currency 
switch both from the point of 
view of the banks and from that 
of Mexico. 

In general, anything which 
encourages the world to lessen 
its dependence on the dollar, 
whether as a store of value, 
numesraire of price, or medium 
of exchange, and which gets 
the dollar back into perspective 
in a multi-currency system, is 
to be encouraged. Imagine how 
much more comfortable the 
developing world would l» 
today if the currency mix of its 
debts bore some relation to the 
geographical pattern of its 
trade. 


schools make to explain and sell 
themselves to Industry. Refe- 
rences to business school, atti- 
tudes to " academic inferiors in 
industry,” Dixon's phrase, shows 
bow few business school person- 
nel he knows. 

Perhaps if Michael Dixon 
would like to venture up the MX 
and MS, on his often referred to 
bicycle, I could show him some 
employers and business schools 
which would enable him to i 
report on such surveys in .a 
more useful way to your 
readers. 

John A. Pulford. 

977, Stratford Road, Hall Green, 
Birmingham. 

The ideal 
manager 

From Mr J. Taylor 

Sir, — Michael Dixon's refer- 1 
ence (August 22) to the MBA 
was both timely and appro- 
priate. The need for a pro- 
fessional approach to manage- 
ment is overwhelming and it is i 
unfortunate that companies, . 
particularly in the manufacture 1 
ing sector, are not creating a i 
bigger demand. 

Academic excellence will 
always be applauded but a I 
master's degree in management | 
per se demands an intangible 1 
but nevertheless identifiable 
plus factor— leadership. Certain 
skills and abilities can be ; 
taught but personality and j 
attitudes, which form the basis , 
of leaderehip, are blessings of 
divine origin. 

I bare met many graduates 
whose technical competence I 
was not in question but the skill ; 
was neutered by their inability 
to exercise leadership. It can 
be argued that acceptance on an 
MBA programme should depend : 
on more than mere availability ; 
or academic attainment Can- 
didates should be able to 
demonstrate leadership poten- 
tial which could be developed 
during the programme, care j 
being taken to avoid an outward 

bound approach. ■ 

Too many students attend 
MBA programmes as an alter- 
native to unemployment Sunt ] 
larly. the wisdom of encourag- 
ing first degree students to 
move straight on to an MBA 
programme should generally be 
discouraged, otherwise it gives ; 
endorsement for a person with- 
out experience to become a 
“ master ” of a subject Almost 
as a corollary it could be 
reasonably argued that a 
graduate with an average grade 
may have more management 
potential than one with a double 
first, since low grades may he 
the result of social interaction , 
while at University rather than 
dedication to study (although 
praise is due to those who 
achieve excellence in both 
spheres). , . 

The ideal manager has both 
academic excellence and leader- 
ship talent— a rarity in these 
days. Needless to say. many 
good -managers are totally with- 
out formal qualifications! 
Jackson Taylor. 

i 27-2S, Blactecellgate, Darlington. 
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JOB SECURITY CRUCIAL IN U.S. CAR INDUSTRY PAY TALKS 


Auto workers put safety first 


BY TERRY DODSWORTH IN NEW YORK 


SUCCESS in the U.S. motor indus- 
try pay negotiations, which are 
scheduled to reach their conclusion 
at midnight tonight, depends cru- 
cially on one issue. Now far will 
General Motors, chosen as both the 
negotiator and strike target, go to 
meet the demands of the United 
Auto Workers union (UAW) for 
greatly improved job security? 

The anion's overriding preoccu- 
pation with job security has 
emerged as a direct result of CM’S 
policies over the last two years. 
During this period, the company 
has aggressively moved towards a 
policy of "outsourcing" - buying in 
both components and built-up parts 
from outside suppliers, many of 
them overseas - and an equally ag- 
gressive strategy of increased auto- 
mation. Despite the recall of about 
100,000 workers to cope with the 
booming car market this year, 
these policies have made it crystal 
dear that the long-term trend for 
jobs is in the other direction. 

In the past, the UAW has been a 
model of receptivity to automation. 
It has turned the workers it repre- 
sents into a high-wage sector in the 
economy partly by moving forward 
with the car companies' drive to- 
wards higher productivity. Until the 
mid 1970s, that process was fairly 
painless because of the growth in 
the market and in U.S. production. 

What the union has now recog- 
nised is that this equation has been 
changed irrevocably, both by the 
stabilisation in the domestic car 
market and by the larger share be- 
ing taken by importers. Every one 
of the 130 negotiators sitting round 
the IS or so bargaining tables in De- 


Warning 
on central 
bank role 
in rescues 

By David Lasceftes in Rome 

A WARNING that bank supervisors 
may be in danger of overprotecting , 
backs when they get into touble 
was made yesterday by Dr Carlo 
Azeglio Ciampi, the Governor of the 
Bank of Italy. 

He told a conference of interna- 
tional banking officials that that 
might give “serious grounds for con- 
cern, and corrective measures will 
have to be sought”, preferably using 
internationally agreed criteria. 

In a speech that was outspoken 
by central bank standards. Dr 
Ciampi also implicitly criticised the 
U.S. authorities' handling of the 
Continental Illinois crisis. He said 
that, particularly in the case of 
large banks, bank supervisors al- 
lowed their fears of traumatic 
losses and crises of confidence in 
the banking system to take priority 
over market discipline. 

When a bank could not be saved 
through the injection of new capital 
or takeover, it should be liquidated, 
he said. "De facto protection must 
not encourage the spread of expec- 
tations that cover will automatically 
be complete", he told the supervi- 
sors, who had assembled from 87 
countries for their first important 
gathering for three years. 

While reflecting one side of the 
debate about managing banking 
crises. Dr Ciampi's tough remarks 
were seen by some as a defence of 
the Bank of Italy's own highly con- 
troversial handling of the Ambro- 
siano affair, when it refused to ac- 
cept responsibility for the failed 
bank's foreign subsidiaries. 

He also defended the Bank of 
Italy's reconstitution of the remains 
of Ambrosiono by saying there 
were cases when some banking 
structures could be preserved for 
the good of the economy. 

The conference expects to ap- 
prove a plan for supervisors to ex- 
change information about their 

practices through the Bank for In- 
ternational Settlements in Basle. 
The aim would be to reduce the un- 
fair competition that arises in the 
international marketplace when au- 
thorities support uncreditworthy 
banks. 


troit this week knows that the pres- 
ent level of productivity and jobs in 
the 'industry is only being main- 
tained by the voluntary restrictions 
on Japanese car imports. Long- 
term security for the U.S. manufac- 
turers depends on a different com- 
petitive stance. 

GM has played heavily on this 
knowledge by emphasising 
throughout the talks that job secur- 
ity for the workforce depends on 
making the company more prod- 
uctive rather than imposing re- 
strictive clauses in the pay agree- 
ment Its objective is to get costs 
down through a radical process of 
plant closures, new outsourcing ar- 
rangements and automation. In or- 
der to to that, it needs flexibility 
both to trim the workforce and to 
move workers to different jobs and 
locations. 

The UAW, under its 'new presi- 
dent Mr Owen Bieber. bas clearly 
recognised these pressures on the 
company. It has tried to play down 
the issue of pay, despite a strong re- 
volt from its militant wing, in the 
interests of negotiating a settle- 
ment which will give the company 
some room to manoeuvre. 

However, it also wants a deal 
which will give the workforce a soft 
landing as it adjusts to the needs 
for new production methods. To par- 
ticular, it has asked for more train- 
ing and retraining, an attempt to 
give car workers the first choice of 
jobs with outside suppliers, re- 
straints on overtime and more con- 
trol over the degree of outsourcing. 

On Tuesday, with the union visi- 
bly fretting about the company's 


tardiness in getting down to the 
real issues. GM dumped a 20-page 
job security document on the table. 
Mr Bieber immediately welcomed it 
as "far-reaching," but be has since 
shown increasing impatience over 
the company’s unwillingness to ne- 
gotiate on some of the main points. 
By Thursday, he was talking of the 
union "heading for the ditch." 

What the company has offered, 
according to the meagre details that 
have leaked so far, is a mix of pro- 
posals which have met the union 
halfway on training and job reloca- 
tion. It has also proposed an expan- 
sion of the “guaranteed income 
stream" (GIS) system introduced 
two years ago under which redund- 
ant workers with 10 years or more 
service qualify for between 50 and 
75 per cent of their final salaries. 

However, the company has of- 
fered very little at all on overtime 
or the even more sensitive question 
of outsourcing; clearly GM is trying 
to keep its options as open as possi- 
ble on the restructuring of the com- 
pany. 

With time ticking away towards 
the midnight strike deadline, the 
talks might stumble on (hose hur- 
dles. Indeed, it is widely felt in De- 
troit that an agreement now de- 
pends on whether the company will 
be willing to compromise on out- 
sourcing. or throw in a suitable 
sweetener in the form of a generous 
wage increase! 

On wages, it has so tar offered an 
olive branch by restoring the auto- 
matic cost-of-living increases (Cola) 
system, which had previously been 
under threat. However, it has come 


up with nothing on basic pay. pro- 
posing instead only two lump-sum 
payments worth S900 a worker In 
the first two years of the three-year 
agreement, none of which will be 
consolidated into the basic scale. 

That is not unduly generous by 
the standards of the last 10 years, 
but with UJS. inflation likely to be 
only 5 per cent by the end of this 
year, workers would be unlikely to 
lose by It, and the company might 
easily pitch in a profit-sharing 
agreement that would yield a bit 
more than the $400 a person of last 
year. Mr Roger Smith, CM'S chair 
man, is an avid supporter of incen- 
tive programmes, and may well 
agree to a system that triggers 
some tempting rewards in return 
for improved performance. 

All of that hangs in the balance 
as the negotiators head into the fi- 
nal, stamina-sapping session today. 
Last time, the tension proved to be 
too much for one of tbe union team, 
who was carried out on a stretcher, 
and the final hours promise to be 
equally fraught this year. 

It is generally felt that in the cur 
rent state of its finances, GM might 
be pushed to a wage increase in the 
range of 5 to 6 per cent a year. It 
will, however, probably be willing to 
suffer a strike rather than give 
away too much of the flexibility it 
wants to cut out plants and moder- 
nise where necessary. It knows that 
the next three years will be vital to 
the US. industry's ability to com- 
pete and, indeed, the settlement 
will send out signals far beyond 
America on the country's willing- 
ness to adjust its industrial struc- 
ture to face up to tbe challenge 
from the Far East 


Manufacturing output in UK 
shows unexpected July setback 


BY PHILIP STEPHENS IN LONDON 

THE OUTPUT of Britain's manu- 
facturing industry fell by 1 per cent 
in July, while the sharp cut in coal 
production caused by the miners' 
strike continued to depress overall 
industrial output 
The fall in manufacturing output 
is likely to cause some concern in 
Whitehall since industry- has been 
largely unaffected by the strike. 

Officials were pointing out last 
night that monthly figures are often 
misleading, and that the rise in out- 
put in June had been revised up- 
wards from earlier estimates. 

None the less the figures show 
that manufacturing production has 
been essentially flat this year after 
rising strongly throughout much of 
1983. s 

With unemployment still rising, d 
the Government must now hope n 
that strong corporate profitability y 
and capital investment will soon 
start feeding through to increased t 
output a 

One encouraging sign came from p 
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separate statistics released yester- 
day showing that capital invest- 
ment has been buoyant so far this 
year. 

Capital expenditure by manufac- 
turing, construction, distribution 
and financial companies rose by 9 
per cent in the first half of the year 


compared with the preceding six 
months. 

The Confederation of British In- 
dustry also expects manufacturing 
output to pick up later in the year, 
and susperts that the latest month- 
ly figures may understate actual 
production. 

Against that, a continued run- 
down of stocks by manufacturing 
industry in the first half of this year 
indicates that companies are still 
far from confident that they can af- 
ford to step up production. 

The figures for overall industrial 
output show that it fell by about 2 
per cent in the three months to July 
compared to the previous three- 
month period, to stand about per 
cent less than a year earlier. 

But around three quarters of the 
fall was accounted for by the loss of 
coal production due to the miners 
strike, and tbe trend in other pro- 
duction industries was basically 
flat 


White House to be told of UK 
concern over Laker ‘conspiracy’ 


BY LYNTON McLAIN IN LONDON 

SIR MICHAEL Havers, Britain's at- 
torney general, is to tell President 
Reagan's White House counsel next 
week that the UK Government is 
concerned over the US. investiga- 
tion into allegations of a conspiracy 
among airlines to put Laker Air- 
ways out of business. 

The US. Justice Department is 
looking into allegations that inter- 
national airlines operating on the 
North Atlantic routes conspired to 
price Laker out of the market with 

low fares. Laker Airways went into 
liquidation in February 1982 and 
Mr Christopher Morris, the liquida- 
tor. has already filed a civil suit 
against the airlines with similar 
allegations. 

British Airways, the state-owned 
airline, which the Government 
wants to sell to the private sector by 



British Airways, the state-owned Sir Freddie Laker 

airline, which the Government 

wants to sell to the private sector by the US. assertions of jurisdiction 
the end of March, is one of the air- over non-U .S. companies in respect 
lines under investigation. of things done outside tbe U-S. go 

“We take the view that some of beyond what is allowed," Sir Mi- 


chael's office in London said yester- 
day. “We believe the Laker proceed- 
ings are misconceived." 

Sir Michael, who has been in the 
U.S. since the weekend, will meet 
Mr Fred Fielding, the White House 
counsel, for lunch on Monday or 
Tuesday next week. 

“Sir Michael bas not gone specif- 
ically to raise anything, but it would 
be surprising if Laker was not 
brought up," the attorney general's 
office said. 

Tbe civil law suit could bring 
Laker creditors damages of Sl.lbn 
against one or more of the airlines 
alleged to be involved in the con- 
spiracy. 

The UK Government failed to 
prevent Mr Morris from going 
ahead with his action in tbe UJ>. 
against British Airways and British 
Caledonian Airways when he won a 
case in tbe House of Lords in June. 


Philippines 
submits 
draft letter 
of intent 
to IMF 

By Peter Montagnon In London 

THE PHILIPPINES has submitted 
a draft letter of intent to the Inter- 
national Monetary Fund in Wash- 
ington that might prove the key to 
resolving its S25.6bn foreign debt 
difficulties, 

Mr Jacques de Larosiere, IMF 
managing director, is studying the 
letter and is expected to decide 
shortly whether to present it for ap- 
proval by the Fund's executive 
board. 

Senior commercial bankers said 
yesterday they had been told by 
IMF officials the letter should need 
"only minor modifications" before it 
was approved. 

At stake is not only the SDR 
615m ($82 Dm) credit the Govern- 
ment of President Ferdinand Mar- 
cos is seeking from the IMF, but al- 
so arrangements to reschedule the 
country’s foreign debt and provide 
fresh loans expected to total S3-3bn. 

The bankers said they expected 
to move quickly to agree terms with 
the Philippines on their side of the 
arrangements and formal talks 
could begin in early October, before 
tbe IMF board bas actually ap- 
proved the country's new economic 
programme, which may still take 
until November. 

That would put an end to the de- 
lays that have plagued the Philip- 
pines' debt negotiations for nearly a 
year, while it sought to work out a 
satisfactory economic programme 
with the IMF in the face of a rapid- 
ly expanding domestic money sup- 
ply and a dispute over tbe level of 
the country's foreign exchange re- 
serves. 

First, however, the banks are to 
send an economic mission to Mani- 
la to establish exactly how much 
debt needs to be rescheduled. 

On that total will depend tbe 
amount of tbe new money to be put 
up by the banks themselves, al- 
though the figure is still expected to 
be close to the Sl-65bn originally 
proposed. 

Coupled with a similar amount 
from official sources, that should 
satisfy tbe Philippines' new money 
needs for 1984. Bankers say that at 
the moment they so not expect tbe 
Philippines to need further bank 
credits in 1985. 

One stumblingblock that has yet 
to be resolved is the controversy 
over the S375m of deposits which 
remain' frozen at Citibank's Manila 
Branch as a result of foreign ex- 
change controls imposed when the 
economic crisis broke. 

Holders of these deposits have 
said they will resist any reschedul- 
ing proposal until this money in re- 
paid. As a result efforts to find a 
compromise solution which started 
in April are now likely to be 
speeded up. 

Letter of intent Page 22 


Talks continue 
in British 
pits strike 

Continued from Page 1 

Tbe senior leaders of tbe Trades 
Union Congress who have been 
monitoring tbe NCB and NUM talks 
believe that the gap between the 
two sides has narrowed significant- 
ly - but are uncertain whether this 
is sufficient to erode the points of 
principle. There is little hope else- 
where within unions, in govern- 
ment and even within the NUM 
that agreement can be found soon. 

The NCB has proposed such 
phrases as “the responsible use of 
human and financial resources" 
and the “economic use of manpow- 
er." On Wednesday, it proposed a 
formula to seek to retain only those 
pits with reserves "which could be , 
developed to provide the board with 
a basis for continued satisfactory 

operation.” 

Ail of those forms of words are, 
however, seen by both sides as re- 
taining the board's right to close un- ; 
economic pits without the NXJM’s 
agreement 
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Airbus clinches deal with Pan Am 
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Continued from Page 1 
against its rivals, Boeing and 
McDonnell Douglas. 

Engines for the new aircraft have 
yet to be decided upon, but will be 
either Pratt & Whitney or General 
Electric (U.S.) in tbe A-3Q0s and A- 
310s. and may possible include the 
new five-nation V-2500 engine being 
developed by Internationa] Aero 
Engines, in which Rolls-Royce has 
a 30 per cent stake. 

The deal also clinches the posi- 
tion of the newly launched A- 320 in 
world markets. Hitherto, only five 
operators had ordered the aircraft - 
Air France, Air Inter of France, 
British Caledonian. Inex Adria of 
Yugoslavia and Cyprus Airways, 
collectively signing for 51 aircraft. 


The accolade of a big U.S. airline 
order is likely to prompt other lead- 
ing airlines to consider the A-32Q 
while forcing Boeing and McDon- 
nell Douglas to reconsider their 
own positions in the 150-sea ter mar- 
ket 

So far, McDonnell Douglas has 
Offered world airlines its new MD- 
80 in that field, but Boeing still has 
to make up its Mi nd on which air- 
craft to offer, either a new version 
of the already successful Boeing 
737, or an entirely separate venture, 
the *7 Dash 7." 

Seattle-based Boeing said it was 
" naturally" disappointed over the 
Pan Am deaL “We felt that we had 
put forward to Pan Am the best pro- 


posals we could that both matched 
its lift requirements and was com- 
mercially feasible." Boeing said. 

Mr C. Edward Acker, chairman 
and chief executive of Pan Am, said 
in New York yesterday that the Air- 
buses would complement the air- 
line's existing big Beet of 48 Boeing 
747s. 

Pan Am' s fleet also includes nine 
TriStars, 16 Boeing 737-200s and 38 
Boeing 727-200s. By the end of the 
decade, the fleet will comprise only 
three types - the 747s, the Airbus A- 
310-30 Os and the A-320s. 

Airline analysts in New York 
broadly applaud the switch, but are 
hesitant on whether Pan Am can 
see the change through 


THE LEX COLUMN 

Docks clear of 
the water line 


Yesterday's final figures lor 
banking August confirmed that, af- 
ter adjusting for the run-down in 
clearing bank tease finance, the 
pace of sterling bank lending has 
barely slackened over the past 
quarter. But the Government Bro- 
ker is selling enough stock to keep 
the monetary aggregates under 
control and yesterday, as encourag- 
ing noises on the labour front lifted 
gilt-edged prices another notch, he 
looked poised to activate his tap 
and sell some more. 

Docks and Ferries 

The two dock strikes of 1984 have 
not passed without taking some toll 
on profits. Yet the damage caused 
by tbe strikes bas in general proved 
less than crippling. Even for Asso- 
ciated British Ports, whose profits 
might be thought among the most 
vulnerable, because of its invest- 
ment in ports affected directly by 
the dock labour dispute, the coal 
strike has so far proved much the 
heavier burden, cutting profits in 
the first half by more than 40 per 
cent This makes the Government's 
sale of its remaining shares look 
even better timed now than it 
seemed last April - measured by 
the difference between 250p and the 
present 196p share price. 

In the case of European Ferries it 
could be argued that the impact of 
the dock strikes has been in some 
ways positively beneficial. The fact 
that tbe competition was out of ac- 
tion certainly forced many custom- 
ers to look at alternative ports, and 
it would be surprising if Felixstowe 
were not a permanent beneficiary 
of this search for back-stop facili- 
ties. Nor can the extra Dow of traf- 
fic through Dover have done the 
company any harm. 

Euroferries have in fact produced 
figures for the six months to June - 
showing pre-tax profits of C11.7m - 
which appear remarkable for their 
stability. Admittedly, the disposal 
of fringe interests like merchant 
banking and television means that 
profits are going to be differently 
made up. and the controversial re- 
construction of the company invali- 
dates comparisons of earnings per 
share. But the overall picture is 
fairly encouraging; if property deals 
fall in place at the right time, C45m 
for the full year should not be out of 
court. 

However many of the group's 
new preference shareholders may 
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have filed through Dover last 
month, though, the second half is 
bound to show some trace of the 
miserable July experienced by all 
Channel operators. Yet for Eurofer- 
ries, as the most efficient of the 
bunch, rough times at least hold the 
promise of a profitable shake-out 

Reuters 

Reuters bas carried a reputation 
for reliable reporting securely 
through its maiden interim state- 
ment Profits for the half year to 
June were right in line with expec- 
tations at E30.1m pre-tax and the 
group seems sure to exceed its own 
full-year forecast of £70m by the 
traditional percentage point or two. 

But this year's profits are already 
yesterday’s news. Hie shares have 
gained 35 per cent in the three 
months since flotation, a movement 
which cannot just be ascribed to be- 
lated recognition of their original 
cheapness. At last nights new nigh 
of 265p, they offer a prospective 
yield of 1.4 per omit and stand on a 
multiple of about 24 times forecast 
earnings, using average share capi- 
tal. The market is now setting tile 
company very ambitious profit tar- 
gets and would look sniffily at any- 
thing much under £90m pre-tax for 
1985. 

On the face of it, yesterday’s 
statement contained nothing to up- 
set these rosy projections. The 22 
per cent revenue increase achieved 
in Europe underlined Reuters' abili- 
ty to extract growth from what are, 
by its standards, mature markets. 
This year's capital spending is run- 
ning slightly below earlier budgets 
but, at £65m, will still exceed the de- 
preciation charge by £38m, all of 
which should be funded from inter- 
nal cash flow. 

But the battleground of the late 


1980s will be North America and 
there the message is rather more 
ambiguous. Revenue growth in. the 
first half was only 17 per cent, and 
presumably much lower in dollar 
terms, while depressed markets - 
particularly in commodities - have 
caused a high level of disconnec- 
tions. Tbe second half will see the 
benefit of new! services, which seem 
to be enjoying a good reception, but 
Telerate will be no pushover, nor, 
looking further out, will be Merrill 
Lynch mid IBM. 

Bowater Industries 

So far, so good for Bowater share- 
holders. Those who went transat- 
lantic on- July’s demerger ticket 
have seen the value of their original 
investment increase 37 per cent via 
the appreciation of their substitute 
holdings in the two new companies, 
compared with a 10 J per cent gain 
in the FT-A All Share over the same 
period. 

The performance of Bowater In- 
dustries* shares - up from the first 
day's trading level around 135p to 
last night's I73p - has been 
achieved in the face of considerable 
City uncertainty about the immedi- 
ate earnings prospects, so yester- 
day’s interim results might have 
caused some grief, 

In the event pre-tax profits of 
E 12.4m against £8^m gave the UK 
group a less than sparkling debut 
perhaps, but the 2p fall In the share 
price betrayed no greet second 
thoughts about its evident potential 

Realising that p otential might 
take a little longer than some had 
hoped. For all the dollar's strength 
and the recovery in newsprint 
prices the pulp and paper busin e ss 
has seen only a modest return to 
profitability. More critically, the 
£40m reorganisation of the tissue 
products division will be more than 

a match for operating cash. Dow this 

year and possibly next year's .too, 
while pre-tax profits to 

the tune of about QJiri in 1984. 

In packag in g , mm rhanting and 
its various service businesses, 
though, a bright start has been 
made. .Tbe ..recapitalisation of the 
balance sheet has meanwhile cut 
the net debt to equity gearing from 
December's pro forma 64 per cent to 
more like 10-15 per cent since July. 

The interest savings ought to 
help push this year’s pre-tax profits 
well on their way to £40m, with an- 
other big jump still in store for next 
year. . - 


W^mthepiiik 
to help make your 

company profits rosier 


Few offer a more attractive ormore 
rewarding range of ways to utilise 
your company's profits than PGA. 

"We are specialists in designing 
schemes individually tailored to 
your company’s requirements, 
offering flexibility in corporate 
financial planning. 

The PGA Exclusive Pension Fund 
This plan enables Company 
Directors, Partners and the Self- ' 
Employed to:- 

* invest in commercial property; 
perhaps the company premises, 
and receive capital growth and 
rental income from it completely 
free of tax. 

sfs acquire gilt-edged stocks geared 
to directors retirement dates. 


* invest in all thecompaniestraded- 

on the stock exchange. • 

* make deposits or invest directly 
in the money market 

Loanbacks 

Loanbacks are probably the most 
tax-efficient way of maximising 
company resources. 

We offer up to 50%loanback 
facility onDirectorsplans,andlOO% 
or more on all other pension plans 
(with suitable security). 

Thousands of companies 
alreadybenefitfrom our experience 
and expertise. If you would like to 
know how we can help you and your 
company towards abetter-planned, 
more prosperous future, return the 
reply-paid coupon today. 


PROPERTY GROWTH ASSURANCE HIGH STREET, CROYDON CR9 1LU. 


Position 
Business Name 
Business Address 


j Td.No: 


Existing pension arrangements Of any) 


Name and address of present financial adviser 



Telephone: 01-680 0608:. J 
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BHP wants oil royalty 
suit heard in Australia 


BY MICHAEL THOMPSON-NO&L M SYDNEY 


link 

vour 
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BROKEN HILL Proprietary (BHP), 
Australia's largest company, is 
seeking to have a S400m royalty 
payments suit against it heard in 
Australia rather than in New York. 

Oil Basins, which has made the 
daim. is a subsidiary of Weeks Pe- 
troleum which is in turn part of Bell 
Resources, the energy and explora- 
tion offshoot of Mr Robert Holmes 
ft Court's master company, Bell 
Group. 

The claim relatesto royalties on 
oil and gas production in Australia’s 
Bass Strait, between Victoria and 
Tasmania, and is being pursued by 
the Bermuda-based Oil Basins. 

BHP denies the claim. The dis- 
agreement stems from an Austral- 
ian Government decision in 1975 to 
place Australian oil prices on a par 
with world oil prices - a move that 
benefited neither BHP nor its Bass 
Strait partner, Esso, nor the family 
of the late Dr Lewis Weeks. 

Dr Weeks discovered the fields, 
and was granted an overriding roy- 

Adelaide lifts 
earnings 27% 
in full year 

By Our Sydney Correspondent 

ADELAIDE Compa- 

ny (Adsteam), the Australian in- 
vestment and food group, returned 
a 27 per cent gain in net profit for 
the 12 months to June 30 to 
AS4I-lm {U 5534 An), and is rais- 
ing its annual dividend by 3 cents a 
share, to 25 cents. 

Adsteam's associate companies 
include David Jones (retailing), Na- 
tional Consolidated (diversified mo- 
tor components manufacturer), 
Tooth and Company (brewer), and 
Petersville (food). 

Extraordinary profits of AS13.5m 
boosted total earnings to AS55.1m. 
more than AS14m up on last year. 

Adsteam, formerly an aggressive 
corporate raider, has been quiet of 
late. It aid yesterday it was con- 
tinuing to consolidate and rational- 
ise. 

"We’ve made no : major acquisi- 
tions, but have concentrated more 
on improving returns and l ess en ing 
our borrowings," said Mr Michael 
Kent, a director. However, interest 
payments rose from A$l&7m to 
ASlfi-lm. 

jft Wonnald International, the Aus- 
tralian fire protection, pump and 
general machinery maker which 
owns the Mather and Platt group in 
the UK and The Ansul company in 
the UJS. has reported a small drop 
in net profits for the year to June, 
to A$21.07m (S17.7m) from AS22Jm 
previously, writes our financial 
staff. 


alty on Bass Strait production by 

BHP in I860. 

BHP said yesterday: "BHP Petro- 
lenm has called upon Oil Basins to 
submit this mut-tor to arbitration. 
BHP believes that Victoria is the 
most appropriate place to hold such 
arbitration, and that litigation com- 
menced in the local state court of 
New York is an entirely inappropri- 
ate method of settling a dispute 
concerning royalty entitlements to 
Bass Strait production." 

The Weeks royalty is in theory 
calculated on the gross wellhead 
value of Bass Strait production. Oil 
Basins is claiming that BHP has 
improperly been deducting certain 
production, processing and market- 
ing costs from this value, and that 
government excises on Bass Strait 
production should be included in 
the figure on which the Weeks roy- 
alty is calculated. 

"BHP Petroleum believes there is 
no basis for the allegations made by 
Oil Basins, ” BHP said. "It has ap- 


plied to have the matter referred to 
arbitration in accordance with the 
royalty agreement-" 

Bell Resources (itself a signifi- 
cant shareholder in BHP) is prov- 
ing a tricky thorn in the "big Aus- 
tralian's" ride, though the two are 
partners in massive coal properties 
in Queensland. 

On Wednesday Bell Resources re- 
ported a net profit for the 12 
mo n t h s to June 30 of ASllm 
(U-S.S9.4m), and an annua! dividend 
of 25 cents per share. On Septem- 
ber 7, the market value of its BHP 
shares was A520&3ql It values its 
future Bass Strait royalties at be- 
tween A5312xn and A$603m. 

"The company's exposure to oil 
exploration may currently be ab-’ 
sorbing too large a percentage of 
our resources," says Mr Holmes a 
Court, "particularly in view of the 
fact that our interest in the Bass 
Strait royalty provides a large in- 
vestment in oil and gas production 
and in exploration.” 


Trumps near control 
of Pay ’n Save 


BY OUR FINANCIAL STAFF 

A GROUP headed by two UB. in- 
vestors, Eddie and Julius Trump, 
yesterday appeared to be close to 
winning control of Pay 'n Save, a 
West Coast drugstores group, after 
raising their bid to 5358m. 

The group said it acquired an op- 
tion to buy the 2.8m Pay '□ Save 
shares owned by Mr Samuel 
Stroum and Mr Stuart Sloan, the 
company’s two largest sharehold- 
ers, for S23JS0 a share. 

In return the Tramp group 
agreed to increase its offer to all 
shareholders to $23-50, compared 
with S22 .50 in the tentative deal an- 
nounced earlier this year. Shares in 
Pfty 'n Save, which are quoted over- 
the-counter in the U.S., dosed at 
S23K an Wednesday. 

The Trumps will start a tender of- 
fer for all Pay 'n Save shares at the 


new price by September 19, with 
the offer subject to the receipt of at 
least 51 per cent of the stock. The 
tender offer will be followed by a 
nanh merger at the same price. 

The new agreement is subject to 
approval by the Pay n Save board, 
which was due to meet late yester- 
day. 

Fay 'n Save operates about 140 
drugstores in Washington, Oregon 
and eight other western states, and 
also operates 90 home centres, 
clothing stores and car parts shops. 

The company, which last year 
had net profits of $30.1m on sales ol 
$l_2bn, tost some popularity on Wall 
Street earlier this year after the j 
controversial takeover of a margi- 
nally profitable drug wholesaler, 
but analysts still expect earnings tc 
rise this year. 


Heineken buys into Cameroon 


BY OUR FINANCIAL STAFF 

HEINEKEN, the Dutch brewer, has 
acquired 34 per cent of Internation- 
al Brasserie of Cameroon for FI 
5.7m (51.69m). 

Heineken w31 produce Amstel 
and Mubrig brand beers in a brew- 
ery which is under construction in 
Douala in Cameroon. Start-up for 
the new plant is planned for the end 
of this year. 

The brewery wiD have an initial 
capacity of 250,000 hectolitres a 
year and the marketing of Heinek- 
en brands will be confined to the 


Cameroon. Heineken already 
claims an eighth share of the Afri- 
can beer market, where Cameroon 
is the third-largest consumer. 

Using a dominant share of the 
Dutch beer market to provide an ef- 
ficient base for manufacturing 
costs, the group has built itself into 
a major exporter. Heineken is the 
widest selling imported beer in 
North America. 

Group profits for the first half of 
1984 rose by 16 per cent 


AT HOGAN SYSTEMS 
WE’RE COMMITTED TO BANKING 


HOGAN SYSTEMS (UK.) LIMITED ANNOUNCES A NEW SEMINAR: 

THE EVOLUTION OF 
FINANCIAL INSTITUTIONS 

THURSDAY 20 SEPTEMBER, 
CITY OF LONDON 

Hogan Systems began with a commitment to envision 
the environment shaping tomorrow’s financial institutions 
and to provide the tools for that increasingly sophisticated 
and complex world. A world where banking faces the 
challenges and competition brought about by deregulation, 
social and business pressures. 

Today Hogan provides those tools with a complete 
range of IBM-compatible systems modules that include: 


Deposits 
On-line Delivery 
Loans 

On-line Collections 


Management Information 
Financial Information 

Management Systems for 
International Banking 


To leam more about running your institution 
profitably in our rapidly evolving world, attend our 
seminar on 20 September at the Butcher's Hall, London. 


MHogm 

Hogan Systems (UK.) Limited 
Hagan Hoase^Churdi Street Wbring. Surrey GU21 1DJ. 

‘ Telephone: (01862) 27081 A 


U.S. drugs 
group in 
$ 160 m 
takeover 

By Our Financial Staff 

SMTTHKLINE Beckman, the major 
U.S. pharmaceuticals company, yes- 
terday moved to increase its pres- 
ence in the eye care products sector 
by announcing preliminary agree- 
ment to acquire International 
Hydron, a VS. manufacturer of 
contact lenses, for SI 60 m in cash. 

The deal follows the sale in 
March of Smi th Klin e’s industrial 
instruments business for 5200m, 
and represents an attempt by the 
company to bolster its non-drugs 
business in the face of increasingly 
stiff competition for its anti-ulcer 
Tagamet drug. 

Sales of Tagamet, which faces di- 
rect competition from Glaxo’ s Zan- 
tac, accounted for more than 3 per 
cent of revenues of S2.8bn in 1983, 
but growth slowed from previous 
years. 

SmithKline’s share price opened 
yesterday at S55V4. against a 52- 
week high of 568ft, reflecting Wall 
Street's concern about the compa- 
ny's dependence on the drug. 

Under the agreement announced 
yesterday, public shareholders of 
International Hydron will receive 
S18 a share, while National Patent 
Development, which owns about 90 
per cent of the common stock, will 
receive about S140m and royalties 
on future International Hydron 
sales. 

SmithKline said the acquisition 
would become part of its Allergan 
Pharmaceuticals eye care business, 
which last year had sales of 5202m. 
International Hydron had sales of 
$41.6m in 1083, 

Although SmithKline's share 
price has fallen analysts are opti- 
mistic that sales of Tagamet should 
: hold up well this year, bolstered by 
new higher dosage formulations. 

Oub Med to 
Issue shares 
on Wall St 

By Our Financial Staff 

CLUB Mediterranee, the French 
holiday village group, is set to tap 
Wall Street for funds through an is- 
sue of shares in its U.S. subsidiary, 
Club Med Inc. 

Oub Med Inc has filed an initial 
offering of 2.58m shares with the 
Securities and Exchange Commis- 
sion. After the offering, Gub Medi- 
terranee's full control of Gub Med 
Inc will be reduced to 78 per cent. 

The financing move, announced 
in July as a 2J6m share issue, is 
well advanced. It will be made 
through an underwriting group 
managed by Shearson Lehman 
American Express, E. F. Hutton, 
Lazard F re res and Merrill Lynch. 

Gub Med Inc was formed earlier 
this year to manage the group's 
U.S. and Pacific area operations 
and allow freer access to capital 
markets. 

Proceeds of the share issue will 
be. used to finance the company's 
expansion programme, although 
initially part ol the new capital will 
go towards repaying debt 


Wintershall 
expects to hold 
profits level 

By John Davies in Frankfurt 

WINTERSHALL the West German 
oil, gas and chemical group, expects 
earnings this year to reach about 
the same level as last year despite 
difficult market conditions. 

The group, a subsidiary of the 
BASF chemical group, earned net 
profits of DM 242m (580. 6m) last 
year, up 42 per cent on 1982, on 

group sales of DM 10.5bn. 

Herr Heinz Wiistefeld, the chief 
executive, said that losses on oil re- 
fining activities had begun to de- 
cline in the second half of last year, 
but now had worsened again be- 
cause of a return to “murderous 
competition.' 

Although refining losses would 
not be as low as hoped, they would 
still be about half of last year's DM 
200m. 

Wintershall increased its sales 
revenue to DM 5.5bn in the first 
half of this year, 9 per cent ahead of 
the same period last year. 

It boosted production of oil from 
its wells in West Germany and 
abroad by 8 per cent in the first half 
of this year to 1.5m tonnes. 


Irelaod 

U.S. $300,000,000 Floating Rate 
Notes Due September 1999 

For the si* months 1 4th September, 
198-4 io Hih March, 15*35 the Notes 
will cam- an imemt rate of 12 V* 
ner annum with a coupon amount of 
per LS.SHVXW Note and 
U.SkS«:i.S8 per L : .S.SiW,000 Now. 
Bankers Trust Company, 

Lera don 
Fiscal Agent 


Tea drinkers in Indonesia I Reform of 


take to the bottle 


TEA-DRINKING purists who shud- 
der at the mention of tea bags and 
turn up their noses at blended teas 
may find the idea of tea ready-made 
in a bottle unthinkable. Yet in In- 
donesia, the locally made Tehbotel 
has in a short space of time come to 
sell at the rate of lm bottles a day. 

Its makers say they have taken 
on the big foreign soft drink compa- 
nies and won; they estimate that 
Tlehbotel now holds about 25 per 
cent of the market, and believe it is 
set to capture a larger slice. 

Tehbotol is produced by the Sinar 
Sosro Group, a family-owned busi- 
ness with interests in aD sectors of 
the tea trade. Its director is Suijan- 
to Sosrodjojo, youngest of six sons 
in a Chinese-lndonesian family. He 
was studying in West Germany in 
the mid-1970s when the call came 
from home to help with the family 
business, which at that time was go- 
ing through a difficult period be- 
cause of falling international tea 
prices. 

“We had excess tea from our 
plantations and one way to use it 
was to put it in sort annas, we 


BY KIERAN COOKE IN JAKARTA 

found out that when Indonesians 
went to restaurants, 80 per cent 
drank tea, either hot or with ice 
cubes in it So Tehbotol was bora.'' 

Surjanto is reluctant to discuss 

profit figures, saying only they are 
"quite big." However, he has no 
doubt that one of the great reasons 
for the success of Tehbotol is that it 
has appealed to a growing “buy In- 
donesian" sentiment 

Sinar Sosro has from 1976, when 
Tehbotol first appeared, exploited 
nationalism in the marketplace. Its 
bottles are coloured red and white, 
the colours of Lbe national flag. 

The drink is also cheap, only just 
over 60 rupiahs (about 6 cents) from 
the factory and it sells on the street 
for almost half of the cost of Coca- 
Cola and Sprite. One of the secrets 
of its success is that retailers are 
able to impose considerable mark- 
ons. while still selling well below 
the price of other drinks. 

Hawkers, complete with specially 
designed Tehbotol cool boxes and 
trolleys are seen throughout Java. 
The company now has three facto- 
ries - one in Jakarta with three pro- 


Marui returns low 
earnings advance 


BY OUR FINANCIAL STAFF 

MARUI, Japan's leading instalment 
sales retailer, has announced only a 
marginal rise in parent company 
net profits, to Y5.05bn (520.6m) from 
Y5.01bn. for the six months to July 
31. Earnings per share, however, 
fell from Y21 J7 to Y19.20 following 
the issue of 30.5m shares over the 
period. 

Sales of the retailer, which has 
the much publicised aim of opening 
a store in front of every railway sta- 
tion rose by 7.7 per cent to Y139bn 
from Y129bn. Pre-tax profits were 
ahead 9.4 per cent to Yll.llbn from 
YlO.IBbn. There is to be no interim 
dividend. 

For the full year, Marui is fore- 
casting a parent net profit of 


YlOJbn. which compares with 
YlO.Olbn previously, on sales up 12 
per cent to Y305bn. A total steady 
dividend of Y15 is forecast. 

• Foreign net buying of Japanese 
bonds, including Treasury bills, 
rose sharply in August to Y320bn 
from YI19.9bn in July and Y4.6bn in 
June, according to the Securities 
Dealers Association. 

The figures cover trades on a con- 
tract basis through 22 Japanese se- 
curities houses and 34 banks. 

According to statistics from the 
Ministry of Finance there were rec- 
ord net foreign sales of Y217.8bn in 
July. However, these figures ex- 
clude Treasury bills and include re- 
demptions. 


Japan profits look up 


TOKYO - Nikko Research Centre, 
which is associated with the bro- 
kers of the same name, said that it 
had revised upwards its forecast for 
the increase in pre-tax profits by' 
major Japanese companies for the 
six months ending March 31, 1985. 

It now believes these will rise by 
an average of 17 per cent over the 
preceding six months. In June, it 
forecast a 13.6 per cent increase. 

However, Nikko said that pre-tax 
profits in the six months e n di n g 
September 30 are expected to fall 
by 6.1 per cent over the preceding 
six months, after a 5.5 per cent fall 
predicted in June. 

Nikko attributed the steeper fall 
in profits in the current six months 


to large foreign exchange losses 
suffered by oil and electric power 
companies. 

It said pre-tax profits of compa- 
nies excluding oils and electric pow- , 
ers in the current six months will j 
be up 2.B per cent compared with a I 
previously forecast 1.6 percent rise, j 

Factors expected to boost profits 
in the following half year are a rise 
in the export price of steel, especial- 
ly seamless steel pipes, increased 
demand for electronic appliances at 
home and abroad and the yen's fall 
against the dollar. 

The survey covered 555 compa- 
nies listed on the Tokyo stock ex- 
change 

Agencies 


duction lines, one in Surabaya in 
West Java with two production lines 
and one just opened in Medan in 
North Sumatra with two production 
lines. 

Sinar Sosro insists that Tehbotol 
is not only the national drink, but 
also a natural drink, containing no 
preservatives, flavourings or colour- 
ing. “It is purified water, jasmine 
tea and 8 per cent cane sugar, - says 
Surjanto. 

It is not to everyone’s taste, how- 
ever. Westerners generally find it 
too sweet, while a move into the 
Singapore and Malaysian market 
last year was only partly successful. 

However, with a home market of 
160m Sinar Sosro is concentrating 
its energies on Indonesia. It is also 
seeking to diversity and to use 
excess bottling capacity. Earlier 
this year it signed a packing and 
bottling agreement with Schweppes 
for a whole range of soft-drink 
products. And if tea in a bottle 
seems a strange concept, the com- 
pany's latest idea is wine tea in car- 
tons. 

New Sandoz 
drug under 
fire in U.S. 

By Carla Rape port in London 

SALES of a promising new product 
from Sandoz, the Swiss chemicals 
and drugs group, could be damaged 
by a report showing that the new 
drug can cause kidney damage. 

Scientists at Stanford University 
in California reported their findings 
! in this week's issue of the respected 
New England Journal of Medicine. 
Their study of Sandoz's cyclosporin, 
an immunosuppressant used in 
transplant patient to inhibit the 
body's defence system against for- 
eign tissue, said that continuous 
use can cause permanent kidney 
damage. 

The study pointed out however, 
that the benefits of cyclosporin 
could be retained by modifying its 
chemical structure or by lowering 
the dose and shortening the dura- 
tion of its use after transplantation. 

Dr Bill Shore, director of clinical 
research for Sandoz UK, said yes- 
terday that cyclosporin was a major 
.breakthrough in the pharmaceuti- 
cal field. He had not seen the Stan- 
ford study, but said the drug had 
been known to show some kidney 
toxicity in some cases. As a result, 
the company is carefully monitor- 
ing the dosages used by doctors in 
an effort to reduce possible toxicity. 

The company is also testing some 
modified versions of the product, 
but these are some years away 
from the market 

The product was approved for use 
in the UK about 18 months ago and 
in the U.S. about one year ago. 

Sandoz shares were unchanged 
in Zurich yesterday at SwFr 7,050 
(52,842). 


bid rules 
attacked 
by SEC 

WASHINGTON - The Securities 
and Exchange Commission has 
"serious concerns" about proposed 
tender offer reform legislation 
pending in the House of Represen- 
tatives, Mr John Shad. SEC chair- 
man, said yesterday. 

The legislation, which prohibits 
several defensive manoeuvres by 
targets of hostile takeover bids, 
couid come up on the House floor as 
early as next week. 

In a letter to Mr John Dingell, 
chairman of the House Energy and 
Commerce Committee. Mr Shad 
said the Commission opposed three 
provisions in the proposed mea- 
sure. 

It opposed a requirement that 
bidders prepare a “community im- 
pact statement" detailing possible 
effects the takeover might have on 
the target company's community 
and employees. 

The SEC also objected to a provi- 
sion lengthening the minimum peri- 
od for which a tender offer must be 
made to 40 calendar days from the 
20 business days specified in cur- 
rent SEC rules. 

Finally, the SEC objected to the 
absence of standards for the types 
of tender offers that would trigger 
the Bill's restrictions on defensive 
tactics. 

“Given these three flaws, the 
legislation would upset the balance 
between bidders and targets to the 
detriment of the efficiency of the 
nation's securities markets and the 
interests of shareholders,” said Mr 
Shad. Reuter 

Oce files for 
U.S. stock 
market listing 

OCE-VAN der Grinten NV. Dutch 
photocopier maker, has formally 
applied for a listing on the UJ5. 
stock market with the Securities 
and Exchange Commission. 

According to its provisional pros- 
pectus, the company expects to is- 
sue 200,000 nominal FI 20 (S6.06) or- 
dinary shares in the form of Ameri- 
can Depositary Receipts, with an 
additional 20,000 possible if the is- 
sue is oversubscribed. 

If market conditions allow, the is- 
sue will be offered to the public af- 
ter mid October. Oce expects five 
ADRs to be equal to one ordinary 
Oce share. 

Morgan Stanley will lead the syn- 
dicate of issue underwriters, Oce 
said. 

In April Oce was looking into a 
U.S. listing and considering issuing 
shares up to a maximum of 10 per 
cent of its outstanding share capi- 
tal, which at the end of May totalled 
2L26m nominal FI 20 shares. 

Reuter 


This advertisement complies with the requirements of the Council of The Stock Exchange 
of the United Kingdom and the Republic of Ireland 


Bank of Montreal 

(A Canadian Chartered Bank) 

£100,000,000 

Floating Rate Deposit Notes Due 1994 


Issue Price 100 per cent 


The following have agreed to subscribe for the Notes: — 

S. G. Warburg & Co. Ltd 


Bank of Yokohama (Europe) S.A. Banque Nationale de Paris 

Banque Paribas Barclays Merchant Bank Limited 

Baring Brothers & Co., Limited Commerzbank Aktiengesellschaft 

County Bank Limited Credit Suisse First Boston Limited 

Dai-Ichi Kangyo International Limited Deutsche Bank Aktiengesellschaft 

Fuji International Finance Limited Manufacturers Hanover Limited 

Merrill Lynch International & Co. Samuel Montagu & Co. Limited 

Morgan Grenfell & Co. Limited Morgan Guaranty Ltd 

Morgan Stanley International Salomon Brothers International Limited 

J. Henry Schroder Wagg & Co. Limited Soddte Gdn6rale de Banque SLA. 

Union Bank of Switzerland (Securities) Limited Wood Gundy Inc. 

The £100 ,000 .000 principal amount of Notes constituting the above issue have been admitted to the Official List of The Stock 
Exchange of the united Kingdom and the Republic of Ireland, subject only to issue. Interest is payable quarterly in arrears 
and the first interest payment date is expecied to be 27th December, 1984. 

Particulars of (he Notes and of Bank of Montreal are available from Extel Statistical Services Limited and may be obtained 
during normal business hours up to and including 2Sth September, 1984 from:— 

Hoare Govett Ltd., 

Heron House, 

319-325 High Holbom, 

14th September, im London WC1 V 7PB. 
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Hoechst 



Aktiengesellschaft 


Report on the 1 st half-year 1984 


Sales of Hoechst Group continued to develop favourably during the 2nd quarter. Although m the 
Federal Republic of Germany it was not possible to attain the high level of the first three months, the 
further improvement in business abroad led to a renewed increase in total sales. 


Total sales during the 1st half-year amounted tn DAT 20.710 billion, an increase of 14. « » the 
equivalent period last year. Safe* in the Federal Republic of Germany rose by S.2"« In DM 0.160 
bUlion. sales abroad hy"l6.3% to DM 15.545 billion. Particularly in North 3nd Latin America, volume 
of goods sold increased at an abo«*- average rate. Growth in sales wriume was especially nigh in crop 
protection agents; favourable rates of increase were also registered in inorganic and organic 
chemicals, as well as in fibres and plastics. 


The strikes in the German metal-working and printing industries also affected Hoechst business. 
Messer Griesheim GmbH was directly concerned: moreover, sales losses were suffered in paints, 
FvniheLir rosins and plastic films for the aulnmohile industry and in offset plates. 

Profit before taxes amounted to DM 1.477 billion. It is thus 8o.7 f 'i above the GnifC registered St 
30 -June 1933. Atrrn*<t all the companies in the Federal Republic of Germany and abroad contributed 
to this improvement. 

Sales of Hoechst AG amounted to DM 7.244 billion. This u an increase of UU^’. over the 1st half-year 
10So. The growth rate in the Federal Repuhlic ot Germany was 6.2%, in exports 19.6%. 

Capacity utilization in the 2nd quarter amounted to 86*?; in the equivalent period last year, the level 
was 79%. 

Inventories have remained almost unchanged since the start of the yean 

Profit before taxes rose from DM 454 million to DM 644 million, in particular as a result of the 
improved capacity utilization. 

The number of employees Tell by 0.5"’', personnel expenses increasing by SJS'A. 

J4o appreciable changes in business development have become evident in the last few weeks. 


Hoechst Group 

Sales (DM milliun) 

1st half- 
year 

1954 

1st half- 
year 

1983 

Half-war 

average 

.1983 

Changes in % com 
1st half-year 

1983 

pared with 
half-year 
average 

Total 

Fed. Rep. of Germany 
Abroad 

20,710 

5,165 

15,545 

18.140 

4.775 

13,365 

18.595 

4,855 

13,740 

+ 14.2 
+ 8.2 
+16.3 

+ 11.4 
+ 6.4 
+ 13.1 

Profit before taxes 






DM million 
in of sales 

1,477 

7.1% 

804 

4.4 r \> 

o: s 
s..ri 

+S3.7 

+5J.0 

Hoechst AG 

Sales (DM million) 

Total 

Fed. Rep. of Germany 
Abroad 

Export percentage 

7.244 

3.152 

4,092 

56.5"o 

6,388 

2,967 

3.421 

53.6% 

6,509 

2,988 

3,5'Jl 

54.1% 

+ 13.4 
+ 6.2 
+ 19.6 

+ 11.3 
+ 5.5 
+16.2 

Profit before taxes 






DM million 
in "A of soles 

Employees 

644 

8.9% 

1st half- 
year 1984 

454 

7.1% 
1st half- 
year 1983 

460 

7.1% 

+ 41.9 +40.0 

Changes 

absolute in % 

Personnel expenses 
in DM million 
(excluding pension funds) 

1,836 

1,736 


+ 100 

+ 5 B 

Number of employees 
as at 30.6 

59.775 

60.057 


-282 

— 0.5 


Frankfurt am Main, August 1984 


The Board of Management 


This announcement appears as a matter of reaut only • 





PETROMIN-MOBIL YANBU REFINERY COMPANY LTD. 


US$190,000,000 
Term Loan 


LcjJ Miiujrn ' 


Saudi American Bank 


The Saudi British Bank 

kumtiimil DhnMa 


The Bank of Tokyo, Ltd. 
Chase Manhattan Capital Markets Group 
The Saudi Investment Banking Corporation (SIBO Gulf International Bank B.S.C 

Saudi Cairo Bank National Westminster Bank Group 

Arab Petroleum Investments Corporation (API CORF) 

• — . rjeUcifanti — — — — • « ■ ■ - 


Al Bank A1 Saudi A1 Fransi 

I hr Nm Jt firn, h Oink 


The Arab Investment Company S. A. A. 
Banque lndosuez 


Arab Bank Limited 
Arab National Bank 


The Dai-Ichi Kangvo Bank, Limited 

hfArVni'Bttfidi 


Deutsche Bank AG, 

'-m.u'ulr Jr [buiL'Dri 


Irving Trust Company 
National Bank of Bahrain B.S.C. 
The Sumitomo Bank, Limited 


The Fuji Bank, Limited 
Morgan Guaranty Trust Company of New York 
The Royal Bank of Canada Group 
United Saudi Commercial Bank 

Bank Al-Jazira 

— — age'll ■ ■ — -i — ■ ■ — • 


Saudi American Bank 


F injiuLi! AJriyfr 


Saudi International Bank 


AL BANK AL>&\L'CH AL- ALA.MI LLM1TED 
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Central bank 
defends new 
Egyptian 
loan limits 


By Tony Walker In Cairo 

EGYPT'S new lending regula- 
tions, which limit loans to a 
single borrower to one quarter 
of a bank's paid up capital and 
reserves. are aimed at 
encouraging a more active 
banking sector, according to a 

senior Central Blank official. 

Mr Ismail Hassan Mohamed. 
director of the Centra] Bank 

Of Egypt's control department, 
said the new limitation was in 
accord with prudent banking 
practices and was similar to 
measures applied elsewhere. 

Foreign bank representatives 
in Cairo were informed of the 
new regulations last month. 
The bankers, who were not 
consulted before the measure 
was introduced, believe it too 
restrictive. 

For those foreign banks in 
Egypt with a paid up capital 
of the minimum required 
under Egyptian law. about 
U5$2.5m. the maximum loan 
that could be made to a private 
sector customer would be 
around £600,000. 

Foreign bankers have com- 
plained that this places an 
unreasonable restriction on 
their activities. but Mr 
Mohamed disagrees. He says 
the measure is aimed at 
‘ strengthening activity ’’ in the 
banking sector. 

‘ We believe this regulation 
is for the benefit of banks." he 
said, and added: " If foreign 
currency branches wish to in- 
crease business, they should 
transfer sufficient funds for 
this purpose.” There are more 
than 20 foreign currency 
branches of international banks 
operating in Egypt 
Mr Mohamed expects that 
consortia of banks will be en- 
couraged to participate in loans 
under the new regulations. He 
also hoped that foreign currency 
branches would undertake syn- 
dicated loans with local banks. 
He said the new measure would 
not affect “ good loans." 

The bank official would not 
comment on difficulties exper- 
ienced earlier this year by 
three local banks in dealings 
with Jammal Trust, a Lebanese- 
owned foreign currency branch, 
except to say the problem had 
been solved. 

Egypt's banking system was 
thrown into t arm of] when 
Jammal Trust refused to 
honor cheques on behalf of a 
well-known Egyptian money- 
changer. The cheques, made 
out to three Egyptian banks, 
amounted to some 520m. 

The- Egyptian authorities 
believe that if there were 
stricted credit controls such a 
problem would not have arisen. 
Jammal Trust has ap-eed to 
refund money owed to the local 
branch through an arrangement 
with the Irving Trust company 
of New York. 

Foreign bank representatives 
say the loan measure is aimed 
m part at encouraging foreign 
currency branches to increase 
their equity base in Egypt and 
also to boost reserves available 
for lending on Egyptian 
projects. 


Albaab denies 
loan default by 
Artec Bank 


By Mary Fringe in Bahrain 
ARTOC BANK and Trust com- 
pany (ABT) of' Nassau, 
Bahamas, is not in default on its 
815m medium-term syndicated 
loan from a group of 13 Arab 
banks, according to Al Bahrain 
Arab African Bank (Albaab), 
the agent bank for the facility. 

Albaab said that the interest 
payments were current. ABT 
had called the banks involved 
in the syndication to a meeting 
yesterday to invite them to 
change the currency of the loan 
from US. dollars to Swiss 
francs. The banks were also 
invited to take up ABT 
preference stock in order to 
improve the bank’s capital 
structure. 

After the meeting ABT said 
that suggestions for a possible 
rescheduling of the loan had 
been tabled but that no decision 
had yet been reached. 

Mr Ebrahim Al Ehrahlm, who 
is chairman of both Albaab and 
of Its majority shareholder 
Arab African International 
Bank, was officially stated to 
have left the board of ABT in 
this financial year and to be no 
longer connected with it. 


Chris Sherwell on the latest threat to Thailand’s fragile financial system 

Bankers fear collapse of chit funds 


GILDED WROUGHT iron gates 
and mosaic walls help identify 
the elegant two-storey resi- 
dence of Mrs Chamoy Thipso 
near Bangkok's airport. So 
does the number of people 
waiting outside. 

Mae Chamay. as she is 
known, s the opertor of a huge 
private fund which, along with 
others, is reckoned to be the 
latest threat to Thailand's 
fragile financial system. 

This fragiliy has been high- 
lighted over the past year by 
the failure of numerous finance 
companies and by the govern- 
ment's take-over of a com- 
mercial bank. Asia Trust, last 
month. Differences between 
Mr Somina; Hoontrakool. the 
Finance Minister, and Mr 
Nukol Prachuabmoh. the 
Bank governor, culimated in 

the governor's ignominious 
sacking this week. 

The so-called 44 chit funds ” 
have been equally vexing for 
the government The Thai 
Bankers Association as com- 
plained long and loudly about 
ihem. A prominent politician 
and former premier has said 
there would be havoc if the 
funds collapsed, and the gov- 
ernment itself has called them 
a threat to public order and 
the country's economic 
stability. 

This week the cabinet agreed 
in principle on a decree ban- 
ning the funds and it was this 
that produced the anxious 
queues. But it could be some 
time before the ban becomes 
effective and in the meantime 
contingency plans have been 
made in anticipation of any 
collapse. 

A good deal of mystery sur- 
rounds the Mae Chamoy oil 
share fund, how exactly it 
works, who is behind it and 
how long it can survive. 


Estimates of its size vary, but 
all are large — from 3bn BAHT 
to Sbn BAHT (S348m>. 

Mae Cbamoy's investors ore 
invited to buy an oil share, 
equivalent to a truck load of 
oil ostensibly destined for the 
country's petrol stations. This 
is worth around 160,000 to 
190.000 baht, but it seems that 
clients have also been able to 


used to repay old investors— a 
dangerous operation which 
depends for its survival on 
ad way's finding an increasing 
number of new clients. 

Funds such as Mae Cbamoy’s 
are in fact believed to be used 
for lucrative business opera- 
tions — commodity dealing, spot 
oil transactions, land specula- 
tion, and arms dealing. If so 


The dismissal this week of Mr Nukul Prachuabmoh, the 
governor of Thailand’s central bank, has highlighted 
the difficulties facing the country’s financial system. 
Problems in exercising effective control over the man- 
agement of the country’s banks, finance companies, and 
private funds were among the reasons the ex-governor 
gave recently for changing the Thai laws so as to give 
the regulatory authorities “more teeth.” 


buy parts of a tanker — a wheel, 
for example — for a smaller sum. 

The returns offered are just 
over six per cent a month, 
higher than can be obtained 
from any bank or finance com- 
pany. Tbe investors are 
expected to leave their money 
in the fund for some time but 
can apparently withdraw it pro- 
vided adequate notice is given. 
Post-dated cheques inevitably 
play an important role in the 
operation. 

One of the biggest mysteries 
is how Mae Chamoy can offer 
such returns. Investigations by 
the authorities are said to show 
that she is not in the oil distri- 
bution business in any big way. 
and that she has kept large 
sums of money on deposit at 
various commercial banks. 

This has led some to suggest 
that the fund is simply a 
pyramid operation, in which 
money from new investors is 


6 per cent a month may not 
seem extravagant. Yet the 
question remains of whether it 
can be sustained. 

For the fund's organisers, the 
chances of success can be 
improved if It is widely be- 
lieved that tbe fund involves 
leading personalities and has 
powerful backers. Mae Chamoy 
is frequently seen at major 
functions with important public 
figures present, and donating 
large suras to good causes. 

At one point last month, Gen 
Art hit Kamlang-Ek. . Supreme 
Commander of the armed forces 
and one of the most powerful 
men in the country* was 
actual!;' forced to deny rumours 
that he had invested in the 
fund. 

Mae Chamoy herself, a 
debonair lady with a flair for 
publicity, has admitted that 
many servicemen and Petroleum 
Authority employees have 


Cascade pegs 
dividend 
at 17 cents 


By Michael Thompson-Mod 
in Sydney 


TASMANIA'S Cascade Brewery 
has reported a net profit of 
A$5-2m (US$4. 4m) for the 15 
months to June 27 compared 
with a profit of AS2JBm for the 
previous 12 months. 

Earlier this year. Cascade 
became a subsidiary of the 
Sydney-based investment group, 
Industrial Equity, following a 
protracted takeover struggle. 
Cascade's turnover in the 15 
months was A$104.7m. The 
final dividend is nine cents a 
share for a total of 17 cents 
for the 15 months, the same as 
for the previous 1 2 months. 


First-half fall at United Estates 


BY WONG SULONG IN KUALA LUMPUR 


UNITED ESTATES PROJECTS, 
a major property developer in 
which Sime Darby is to take a 
32 per cent stake, bas reported 
an 8 per cent drop in pre-tax 
profits to 18.7m ringgit 
(USSS.lm) for the six months 
to June. 

After-tax profits were 
9.4m ringgit, a fall of 16 per 
cent, while turnover was little 
changed at 55.3m ringgit. There 
was also an extrordinary gain 
of 18.8m ringgit arising from 
the recent sale of Subang View 
Hotel for 56 An ringgit to tbe 
Faber Merlin group. 

UEP, which -is- the exclusive - 
developer of the highly success- 
ful Subang Jaya Township out- 
side Kuala Lumpur, said It was 
confident that, despite the first 


half decline, the projected pre- 
tax profits of 55m ringgit for tbe 
full year would be achieved. 

In an announcement last 
week, Sime said it would 
acquire 64.72m Shares in UEP 
from Peremba and Baktimu— 
two companies controlled by 
Daim Zainuddin, the Malaysian 
Finance Minister— in exchange 
for 97.08m new Sime shares. 

The deal, which is extremely 
advantageous to Peremba and 
Baktimn because of the low 
current value of Sime shares, 
will $ve Sime access to the 
expertise of a major property 
developer, while UEP will, have 
access to Sime’s extensive land 
bank for development 
• Pahncoi -Malaysia’s-' largest- - 
palm oB refiner, has' reported' 


a return to profitability but the 
slim margins are a reflection 
that the industry is still facing 
difficult times owing to excess 
capacity. 

Pre-tax profits for the year 
ended Jane rose to 6m ringgit 
from 2m ringgit, while aftertax 
profits were 3.5m ringgit com- 
pared with a loss of 
424,809 ringgit No dividend- is 
to be declared. 

Turnover tor by 45 per cent 
to 642m ringgit, largely due to 
a jump in crude palm oil prices 

Palmco said its recent rights 
issue and a special share issue 
to . . Malays have raised 
62.6m ringgit which Will be 
used tb> upgrade and expand 
existing facilities and for new 
investments^ " 


This advertisement is Issued In compliance with the requirements ot the Council of The stock Exchange in London. 

fl does not constitute an otter of, or invitation to subscribe for or to purchase, any securities. 


U.S.$200,000,000 
IBM Credit Corporation 


(Iccorporated under the laws of Delaware, U.S-AJ 


11 3 A% Notes Due October 1, 1987 

The following have agreed to purchase or procure purchasers for the Notes: 

Salomon Brothers International Limited 

Credit Suisse First Boston Limited Merrill Lynch Capital Markets 


Banque Nationale de Paris 
Commerzbank Aktiengeseffscha ft 
Credit Lyonnais 

Dresdner Bank Aktiengesellschaft 

Swiss Bank Corporation International Limited 


Banque Paribas^ 
County Bank Limited 
Deutsche Bank Aktiengesellschaft 
Morgan Guaranty Ltd 
Union Bank of SwItzeriand<Securities) Limited 


tim t em pora^y ^oba Utete!' " haVe bee ° admitled 10 th eOfficiaJ List by the Council of The Stock Exchange subject only to the issue of 

u!s ei Si 610000 commencin9 on 0c,ober 11 1985 ' The de,initive Notea W'H be issued in bearer form in denominations ot 

Issuar ' ?" d the Notes are available in the Extel Statistical Service and copies of the particulars of the Notes mav 
be obtained during usual business hours up to and including September 28, 1984 from:— particulars or ine woies may 

Cszmova & Co. 

12 Token houaw Yard 

„ . _ _ London EC2R 7AH 

September 14, 1984 




invested in the fund. -She appar- 
ently runs the business with just 
three assistants, and it is 
presumed to be computerised. 

Official worries -grew -as the 
fund expanded, principally 
because Its possible collapse 
might hit the banking system 
much as a bank collapse would. 
The central bank has already 
supplied funds to -at least one 
bank to see it over a liquidity 
crisis, and it baa ordered banks 
to screen loan requests to halt 
the funds’ growth. 

High-level protection for the 
funds, if it exists, could cause 
problems for those pushing for 
implementation of the ban. Mae 
Chamoy has remained b rashly 
confident about the future of her 
fund, claiming that it would be 
little affected by the Govern- 
ment’s plans and that it will 
survive another 20 years. 

The trouble is, ordinary 
individuals have mortgaged 
their assets, borrowed money 
and withdrawn their savings to 
Invest in the fund. A collapse 
would therefore cause an 
embarrassing - ; public outcry 
from those hurt by it, and this 
could have serious political 
consequences 

The Government’s line is that 
investors should have to pay 
any penalty that results from 
placing their money unwisely. 
To judge by the authorities* past 
actions over troubled finance 
companies, however, they might 
at Jeast get their original invest- 
ment back over a period - of 
years. 

The risk is that the Govern- 
ment might precipitate- the 
collapse it would prefer to 
avoid. However, in the view of 
one banker, . the collapse is 
inevitable and It would be far 
better if it comes sooner rather 
than later. 


More flights to more places more often 





You can fly Air Canada to Canada any day of file yean Air Canada 
flies from Heathrow to no less than S cities in Canada: Gander, Halifax, 
Montreal, Toronto. Winnipeg. Calgary, Edmonton and Vancouver. 
Thoe are also flights from Prestwick lo Halifax and Toronto. 

Its Britain's best service to Canada. And on every Air Canada 
transatlantic flight you can enjoy the space, comfort and privileges of 
Air Canada's Intercontinental first and Executive dass services 

For further details see your travel agent or ring Air Canada direct 


on: 01-759 2636, 021-643 HJvMl-332 151!. or 061-236 9111. 
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The industry is having a boom year for sales, which are likely to increase by 48 per cent to $27bn. New advances 
and products with a wide range of applications are bound to ensure continued expansion. 


By Guy de Jonquieres 
and Louise Kehoe 


FOR THE world semiconductor 
industry, 1984 seems certain to 
prove a year to r e member. A 
massive surge in world, demand 
has sent almost every key 
indicator in the industry's 
performance soaring to record 
levels since January and kept 
most major manufacturers 
working at a feverish pace. 

Japan; especially, has ma<fc» 
a huge commitment to expand- 
ing its semiconductor manufac- 
turing an the past five yeans 
and has successfully captured 
a large share of some key 
product areas previously 
dominated by the U.S.— par- 
Ocularly dynamic random access 
memory dupe (D-Rams). 

The Japanese, in turn, are 
starting to face competition 
from some of their Asian neigh- 
bours, notably South Korea, 
where the four largest elec- 
tronics companies plan to invest 
more than $lbn over the next 
five years in a bid to become 
mi international farce in 
memory devices. 

Worldwide semiconductor 
sales , are likely to increase by 
48 per cent to $27 bn this year, 
according to Integrated Circuit 
Engineering (ICE), a U.S. con- 
sultancy group. That is a drama- 
tic advance even for an industry 
which has for some years 
averaged about 20 per cent 
annual growth in sales. 

Whether this rate of expan- 
sion can be sustained for much 
longer is uncertain, however. 
Indeed, there have recently 
been signs of a slowdown in the 
U.S. and of some easing in 
prices. Some forecasters there 
believe that market conditions 
may become more difficult next 
year when supply is boosted as 
new factories, planned earlier 
in the upturn, start to produce. 

The market's strength so far 
bas been underpinned by two 
main factors. The first has been 
the recovery in many of the 
world’s leading industrial 
economies, above-all in tfxe U.S., 


which accounts for more than 
40 per cent of the world semi- 
conductor market and whose 
industry produces more than 
half the total output. 

In June, semiconductor sales 
in the U.S. set a record for a 
single month, exceeding $lbn. 

The second factor, harder to 
quantify precisely blit of more 
enduring significance, is the 
apparently boundless prolifera- 
tion of applications for semi- 
conductors as technology and 
competition combine to produce 
ever more powerful silicon 
chips at ever lower cost. 

Efforts 

In Western Europe, whose in- 
digenous semiconductor indus- 
try has trailed increasingly far 
behind the U.S. and Japan in the 
past few years, renewed efforts 
are being made to narrow the 
sap. Spending on research and 
development is being stepped up 
sharply, much of it through col- 
laborative schemes such as the 
EEC's Esprit and Britain's Alvey 
programmes, while many lead- 
ing concerns have recently un- 
veiled plans to expand and 
modernise their chip production 
methods. 

The U.S. industry is at least 
keeping pace with investments 
by its leading international 
competitors. Worldwide, the 
value of capital spending by 
semiconductor manufacturers is 
expected to leap 60 per cent 
this year to about $8.4bn, 
according to ICE. 

Since 1970 tile number of 
transistors wfa&ch can be 
crammed on the surface of. an 
integrated erteuit, or microchip, 
has risen a thousandfold to 
around L5m, while the cost of 
a writ of semiconductor memory 
has fatten by the same order of 
magnitude.' 

The result has been not only 
to create completely new types 
of products, such as personal 
computers, but also to ferment 
a technological revolution in 
established industries such as 
tctoanmrinnric ations and 

mechanical engineering. 

For such sectors, the applica- 
tion of microelectrDcric intelli- 
gence- has become a vdedtietex- 





min am of commercial competi- 
tiveness. 

As the circuit density of semi- 
conductors grows, functions pre- 
viously carried out by a num- 
ber of separate mechanical or 
electronic components are 
increasingly being integrated on 
to a single chip. Product design 
teams in many industries are 
findmgf that the ability to trans- 
late their ideas directly into 
silicon is becoming an essential 
skill. 

Recognition that such trends 
ore set to continue over the 
longer term, probably at an 
accelerating pace, has convinced 
many countries that possession 
of semiconductor technology 
and production capacity Is a 
strategic asset which will play a 
key role in their economic and 
industrial development.- ■ 


Whether the market can 
absorb the output from all this 
additional capacity without 
suffering serious indigestion is 
a question which is increasingly 
preoccupying manufacturers. 
Much may depend on the 
general performance of the 
leading world economies. 

In recent months there have 
already been some signs that 
the market may toe softening. 
In the U.S. the semiconductor 
industry's “book-to-bill ratio," 
the key Indicator which 
measut'-s deliveries against 
new orders, has been falling. 
It bas dropped from a peak of 
more than 1.6:1 at the end of 
last year to 1.06:1 in July, the 
latest month for which figures 
are available. 

The U.S. Semiconductor In- 
dustry Association believes- that 
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Left: Welding wire leads to a silicon die on which a chip is 
taking form. Functions previously carried out by a number 
of separate me chanical or electronic - components are 
increasingly being integrated on to a single chip. 


most of the change is due to in- 
creases in production capacity: 
but it also blames a weakening 
of orders from the personal 
computer manufacturers. The 
July hook-to-bill ratio for Euro- 
pean suppliers looks somewhat 
healthier at about 1.4 : 1. though 
it has slipped since ApriL 
Many manufacturers have so 
far welcomed the slackening as 
mi opportunity to catch up with 
order backlogs. But a further 
faH in the ratios to below 1 : 1 
(the point at which supply and 
demand balance exactly) could 
mean trouble. It would mot 
necessarily mean a decline in 
the level of demand bat it 
could signal the onset of fierce 
pence competition and, 
depressed margins. 


The semiconductor industry 
is notoriously bad at forecasting 
supply and demand trends even 
a few months ahead. Most sup- 
pliers were surprised by the 
strength of the upturn, when it 
began in the spring of last 
year. Part of the problem is 
the suddenness and violence 
with which changes in market 
direction occur. 

Much of the industry remains 
subject to a repeated boom-and- 
bust sequence similar to the 
classic "hog cycle." But there 
is another twist. Production 
equipment grows obsolete at a 
relentless rate — Its useful life 
can be as short as five years — 
and each new generation of 
chip-making machinery costs 
several times more than its pre- 
decessor. 

Such investments can be fully 


justified only if unit costs arc 
reduced by sizable increases in 
output volume. 

When the market turns down, 
mass-produced "standard” chips 

such as D-Rams and micropro- 
cessors are usually hit hardest. 
This is one reason why many 
European electronics companies 
have been reluctant to make big 
commitments ■ to making 
"standard " components, prefer- 
ring to concentrate on more 

specialised devices aimed at 
narrowly-defined market 

segments. 

Some U.S. suppliers of 
" standard " chips, notably Intel, 
argue that it is still possible to 
weather stormy market condi- 
tions by faster product innova- 
tion and plant modernisation. 

Few leading U.S. "standard” 
component manufacturers have 
been able to shoulder the huge 
cost of staying competitive on 
their own, however. Most are 
now part of bigger industrial 
groups, and even Intel has IBM 
as a minority shareholder. 

The alternative route to sur- 
vival is to enhance the value of 
chips in ways that reduce the 
significance of raw production 
costs as a competitive element. 
This can be done either by 
packaging chips as part of big- 
ger equipment and systems (for 
example, personal computers) 
or by building more features 
and intelligence into the com- 
ponents themselves. 


Opportunities 


The latter approach is widely 
ceen as offering increasing 
opportunities in the next few 
years. Advances in computer- 
aided design techniques are 
making it much easier to pre- 
programme chips to perform 
the exact functions required for 
a particular duty and to make 
them economically in limited 
volumes. 

Data quest, the U.S. market 
research firm, forecasts that 
die market for such "applica- 
tion-specific ” integrated cir- 
cuits (ASICs) will be worth 
almost $9bn by 1990, four times 
larger than in 1980. It expects 
ASICs to account for almost a 


Contents 


Europe 2 

The U.S. market 2 

U.S. controls 2 

The UK 3 

Japan 3 

Sectors: 

Custom-made chips 4 

Microprocessors 4 

Memories 4 

Design and production 5 

Optoelectronics 5 

Future designs 5 


quarter of all chips sold by 
1990, compared with about one- 
sixth four years ago. 

Ferranti of the UK has al- 
ready achieved a world lead sn 
one of the main types of ASIC, 
so-called uncommitted logic 
arrays. Some experts believe 
that the market also offers pro- 
mising opportunities for other 
European companies. 

By emphasising programming 
skills and detailed knowledge 
of customers' requirements over 
sheer productive capacity, the 
ASIC business could reduce the 
competitive advantage which 
sheer manufacturing scale gives 
U.S. and Japanese companies in 
other types of semiconductor 
devices. 

International competition is 
already growing intense, how- 
ever. Established chip manu- 
facturers in both the U.S. and 
Japan are becoming more 
deeply involved in the market, 
while the past three years has 
seen a rash of new ASIC com- 
panies set up in California’s 
Silicon Valley. 

European suppliers will need 
to move decisively if they are 
not to miss the boot once again. 
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However you measure 
Plessey success, it’s impressive. 
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In exports 


Flessey is one of Europe's leading and 
largest integrated circuit producers. Over 
the years we have built up unique facilities 
for die high volume manufacture of vital 
circuits needed by industry and by public 
services worldwide. 

It's an unrivalled track record of 
success. 

Now it's being enhanced by substan- 
tial investment in advanced production 
techniques that will enable us to increase 
production tenfold over the next few years. 

We’ll have Britain's first two-micron 
fabrication plant and will be processing 
silicon wafers of double today's chip density. 
But that's not all. Alongside our pioneering 
work in silicon technology comes our 
development of gallium arsenide, a semi- 
conductor material that will provide circuits 
able to operate much faster than silicon. 

In pre-production we already have 
gallium arsenide chips operating at twice 
the speed of our nearest competitor. 

Soon we'll be the first British company 
to bring these chips into full production, 
enabling us to build further on a year in 
which exports have accounted for a record 
of over 70 per cent of our output. 

In semiconductors, Plessey is 
undoubtedly the measure of success. 

The Plessey Company pic, Ilford, Essex. 
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In a word, success 
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Feeble record as 
world share falls 


TOP TEN 


Integrated circuit suppliers— 
Europe 
<?nx) 


Europe 


GUY DE JONQLftBXES 


"EVERY TIME I go to the 
United States 1 am reminded 
that over there high technology 
is something which makes 
money, while in Europe it is 
something which costs money,” 
Viscount Etienne Davignon, the 
RFC industry Commissioner, 
remarked In London recently. 

There is probably no sector 
to which his bleak assessment 
applies more forcefully than the 
semiconductor industry, where 
Europe has signally failed to 
reproduce the formula for the 
exhilarating and profitable 
growth which has been 
exploited so successfully by 
U.S. and Japanese manufac- 
turers. 

Western Europe's feeble re- 
cord is underlined by figures 
published toy Dataquest, the 
U.S. market research, firm. 
These show that between 1978 
and 1983 European-owned sup- 
pliers’ share of the total world 
market fell from 13.9 per cent 
to 9.6 per cent. 

European-owned semi-con- 
ductor manufacturers have 
been unable to hodd their own 
even on their home ground. 
Their share of European mar- 
kets, totalling almost; $3.4bn 
last year, has slipped since 197S 
to 40 per cent from almost 
45 per cent. 

Moreover, their combined 
capital expenditure of a mere 
$300m last year trailed fax' be- 
hind the U.S. and Japanese in- 
dustries, each of which invested 
more than five times as much-. 

The situation is made to look 
somewhat worse — thougi not 
fundamentally distorted— by 
the recent strength of the dol- 
lar Against European curren- 
cies. ‘Xftjere have also been a 
few individual success stories, 
notably Ferranti of Britain and 
SGS-Axee of Italy, both of 
which grew at a faster rate than 
the whole wotrid market hst 
year. 

The importance of semi- 
conductor technology as a fac- 
tor fa international economic 
competitiveness is increasingly 
recognised. As a senior official 
in the West German Research 
Ministry put it recently, with 


out mastery of Hie technology 
“we may ultimatsly lose our 
ability to define our own econ- 
omic policy and join the ranks 
of the world's -unemployed." 

The Reagan Adtotostratioa’s 

recent tightening of controls on 

fcjghrtecbnoiogy exports has 
added to these anxieties. There 
is an uncomfortable suspicion in 

many western European capi- 
tals that these ciatos coud easily 
lead to 'disruptions in the flow 
of U.S. technology to the 
Allies. 

Three themes are emerging 
in European responses to these 
challenges: 

• Increased public backing 
— even by fiscally conservative 
Governments — for actions in- 
tended to strengthen high- 
technology sectors, and research 
and development in particular. 

At a national level, the 
British, French and West 
German Governments are all 
committed to sizable multi- 
annnai support programmes for 
their electronics industries, 

Last year Britain launched 
the £350m five-year Alvey 
research programme, whose 
costs are shared toy Government 
and industry. Earlier tfofa year 
the West German Government 
announced a DM 3ba package, 
which included DM 500m for a 
project aimed at matching 
Japanese leadership in micro- 
chip memories by the end of the 
decade. 

The EEC, after much hesita- 
tion, has also given the go-ahead 
for Esprit, a £lbn research and 
development programme involv- 
ing a dozen major European 
companies. The European Com- 
mission. hopes that Esprit's first 
fruits can be put to practical 


use in telecommunications, 
where attempts are being made 
to form a more cohesive EEC 
industrial policy. 

• Wider collaboration. The 
various European support pro- 
grammes all emphasises close 
cooperation, both between 
different electronics companies 
and between Industry, uni- 
versities and research institutes. 
Indeed, it is a condition of 
Esprit that eligible projects 
must involve partners from 
more than one EEC country. 

Many companies are turning 
to collaboration in any event 
to ease the mounting burden of 
development costs, though 
alliances with JLS. and 
Japanese partners still pre- 
dominate. Bat more efforts are 
being made to form intra-EEC 
links. 


Supplier 

1982 1983 

Texas Instruments 



(U.S.) 

269 

281 

Philips (NetfaerFds) 

215 

275 

Motorola (U.S.) ...... 

144 

179 

National Semicon- 



doctor (UJS.) 

138 

150 

Intel (U.S.) 

137 

150 

Siemens (West Ger- 



many) 

104 

J22 

Hitachi (Japan) 

70 

111 

NEC (Japan) 

70 

103 

SGS-ATES (Italy) ... 

S3 

38 

Thomson (France)... 

58 

88 


DauquasL 


Joining forces 

For instance. West Germany’s 
Siemens and the Philips group 
of the Netherlands, the two 
largest European-owned elec- 
tronics manufacturers. are 
joining forces in advanced 
research and development on 
VLSL 

• A somewhat more aggres- 
sive attitude towards competi- 
tive markets, coupled with a 
more professional approach to 
management among Ihe semi- 
conductor manufacturers. 

This trend, though still 
fragmentary, is particularly 
marked among state-owned 
companies, which have often 
suffered in the -vast from either 
an excess of government inter- 
ference or from management 
neglect 

SGS-Ates, owned by the 
Italian state holding company 


1983 INTEGRATED CIRCUIT SUPPLIER 
FACILITIES BY REGION 


Facilities 


i Revenue 


Benelux 

3 

149 

France 

9 

419 

Italy 

3 

221 

Scandinavia 

2 

170 

UK and Ireland 

14 

619 

West Germany 

9 

572 

Best of Europe ............ 

S 

173 

Total Europe 

48 

2.323 


Source: DATA QUEST 


FINANCIAL TIMES SURVEY’S 


COMPUTORS, ELECTRONICS 
& TELECOMMUNICATIONS 

1984 


The Financial Times proposes to publish the following surveys on Computers, 
Electronics and Telecommunications : 


Home Computers 


October 1 


Office Equipment 


October 8 


Computers in Banking and Finance 


October 22 


Software and Services 


October 31 


International Telecommunications 


December 3 


Electronic Information Services 


December 10 


If you wish to have a synopsis or require information on advertising please contact 


Peter Highland 


at Financial Times lid., Bracken House, 10 Cann on Street, London EC4P 4BY, 
Tel : 01-248 8000 ext 3360, Telex 885033 FINTIM G 


FINANCIALTIMES 

EUROPE'S BUSNESSrEWSFAPER 


The size, contents end publication dates of all surveys are subject to Change 
at the discretion of the Editor. 


Louise Kehoe looks at import/export legislation in the U.S. 
and prospects for the U.S. market 


Waiting for Washington to act 


Stet, has achieved a .remarkable 
turn round an the past three 
years due to the advent of a 
capable management 
schooled to the U.S. semi- 
conductor industry. The com- 
pany has returned to profit 
and launched an ambitious 
expansion programme aimed 
particularly at the U.S. 
market. 

In France the state-owned 
Thomson group is also engaged 
in a vigorous drive to revitalise 
its semiconductor business. 
Last year It succeeded, in to- 
creasing worldwide revenues 
by 32 per cent and it aims to 
become one of the world’s 10 
biggest suppliers by 1990. 

Again, Thomson owes its 
success partly to a decision to 
bring to managers from XJ£. 
companies and. to give them 
their head. 

In the private sector, 
Siemens of West Germany is 
■also investing heavily in on 
attempt to increase its penetra- 
tion of world semiconductor 
markets find recently won the 
accolade of a sizable order 
from IBM. 

Although Siemens os one of I 
Europe’s flew large-scale manu- 
facturers of “standard’* micro- 
chips, it has tended hitherto to 
view its semiconductor business 
mainly as a source of supply 
far its. own production needs. 

The European semiconductor 
industry still has a number of 
handicaps by comparison with 
its international competitors, 
however. In particular, there is 
still an acute shortage to many 
countries of the venture capital 
financing which has played a 
major role hi U.S. high-tech- 
nology enterprises. 

It is ironic that of the Euro- 
pean companies which have 
recently shown a U.S.-style 
appetite for risk, three — 
Britain's Inmos, Italy's SGS- 
Ates and France’s Thomson— 
have enjoyed extensive state 
backing. 


WHEN National Semiconductor 
appointed a “ government relations man- 
ager " three years ago it was one of the 
first Silicon Valley companies to do so. 
Since then, however, the U.S. semicon- 
ductor industry has become all too 
familiar with the need to make its voice 
heard in Washington. 

Trade issues top the ilst of the indus- 
try's legislative lobbying efforts. The 
US, Government has yet to act on an 
agreement negotiated between U-S. and 

Japanese trade representatives to abolish 

import tarurs on semiconductor devices. 

Although the Japanese Diet has 
already passed its Bill to end the tariff, 
it will not take effect until the US. acts. 
With the UH/Japanese semiconductor 
trade deficit at a record level— over 
SI bn — the US. industry will have to 
overcome strong opposition if It is to 
persuade Congress to act.' 

The highly controversial Export 
Adminis tration Bill debate is about to 
be concluded and UJ3. semiconductor 
companies are making a last-ditch effort 
to ensure that the “pipelines” to its 
offshore facilities and customers remain 


new destinations not covered in the old 
licence remain uncovered.” he pointd 
out 

In practice tins means that, for 
example, Intel cannot send samples of 
its latest microprocessor products to its 
own design facility in Israel. 

“Our 80286-based products represent 
our most current technology and are 
vital to developing tomorrow’s products. 
Export delays to this case turn into 
research and developments delays,” said 
DrNoyoe. 


Import controls 
and legislation 


open. 

Some of the proposals put forward by 
the Departments of Defence and Com- 
merce could “ gridlock the industry,” 
says Mr Warren Davis, Government 
affairs expert at the Semiconductor 
Industry Association. 

Export controls have become a big 
worry for the industry. “ Due in part to 
pending export-related legislation, Intel's 
application for a new bulk distribution 
licence (its most important export 
licence) has still not been approved after 
being submitted 14 mouths ago," com- 
plained Dr Robert Noyce, vice chairman 
of InteL 

Although extensions to the old. licence 
have been granted, “ newer products and 


Intel lost a systems sale, tor the 
People's Republic of China, to a Javanese 
company. “It took us nine months to get 
our export licence processed and 
approved as opposed to one month, for 
the Japanese. By the time we had com- 
pleted the paperwork the Japanese had 
already delivered the product.’ Dr Noyce 

Another frustration for the industry 
Is the “ Simpson-Mazolli ” immigration 
control Bill, now under consideration to 
Congress. Although designed primarily 
to combat illegal immigration, the Bill 
contains a clause that would compel 
foreign students at U.S. coleges to return 
to their own. countries when they 
graduate. 

The effect on the electronics industry 
would be “as detrimental to our health 
as at long dry spell Is to growing crops.” 
said Dr Noyce. “Currently, of all the 
new- employees hired by Intel directly 
from universities, 80 per cent of all the 


PhDs and 50 per cent of the masters-level 
employees are not U.S. citteena * 

Although the high proportion can be 
explained partly by the ineligibility of 
foreign graduates to work on or for 
defence contractors, it is clear that Intel 
and companies like it must rely heavily 
on talent from abroad, 

“ We have to have the best brains in 
the world,” says Mr Lester Bogan, a 
director of Fairchild Camera and- Instru- 
ments. “ If we can’t bring them here we 
will go there." 

U.S. electronics companies want less 
Government control over their industry 
but they are not averse to asking for 
some assistance in the form of more 
generous stock options— the “ gold ” that 
draws fortune-seekers to Silicon Valley’s 
startup companies. 

Current legislation. limits m d taw; nn 
stock options make them less attractive 
as a company’s share, price rises, but to 
draw in new talent young- companies 
must be able to offer more stock to their 
employees, according to Mr James G. 
Treyblg, president of^Sandem. 

To maintain the wmmwttmn of innova- 
tion, the microchip and computer makers 
also want legislation to be extended to 
allow research and development tax 
credits beyond 1985. 

“ Tax credits are crucial if our high- 
tech companies are to remain competi- 
tive,” said Ms Sandra Knrtzig, chairman 
of Ask Computer Systems. 

Voicing the Silicon Valley credo, MS 
Knrtzig stressed that high technology 
companies “are not looking to Govern- 
ment for protection of products ox 
market niches. Our success or failure 
depends on our own abilities.” 

“As a rule,” the industry wants to be 
left well alone by the legislators, bat 
It looks to Washington to ™ n *" tni " an 
economic and legal envir o n m ent in 
which its entrepreneurs can flourish. 


Record profits and a frantic 
rate of expansion 


U.S. market 


AFTER WONDERING for 
several months whether the 
current sales boom might 
vanish overnight, industry 
leaders are now expressing con- 
fidence that they have another 
good year to look forward to. 

“ Business will be strong 
tiirough 1935, not as Strom* as 
this year, but we expect very 
healthy growth,” says Charles E. 
Sporck, president of National 
Semiconductor. The semicon- 
ductor industry association, 
which represents all the major 
U.S. chip makers, is also very 
bullish. 

“Growing to a trillion” wiH 
be the title of the trade group's 
annual forecast meeting next 
week. It promises to be a jolly 
occasion as chip makers from 
all over the UJ5. gather in 
Silicon Valley to celebrate the 
best year in the industry's 
history. 

The industry’s trade associa- 
tion wiH issue its forecast for 
1985 and although final details 
are still being worked out. Jit is 
expected to predict a “better 
than average” year for semi- 
conductor shipments. “Average" 
in semiconductor industry terms 
means growth of about 20 per 
cent per annum. While almost 
any other industry would 
delight in such a forecast, U.S. 
chip makers have been 
thoroughly spoiled by their 
1984 performance. 


THE LEADING U.S. 
MANUFACTURERS 
1984 

sales Capital 
projec- expendl- 
flou tores 
(m) (9m) 

Texas 

Instruments 2JSS 430 

Motorola 1^75 405 

Intel M?« 300 

National Send 1450 225 

Advanced Micro 
Devices 890 220 

SlgneHcs 700 100 

FatrehSfd 475 130 

Mostek 420 140 

RCA 815 — 

American 

Microsystems 250 55 

Source: Integrated Circuit 

Engineering Corp. 


Margins 


This year worldwide semi- 
conductor shipments have 
grown by a massive 48 per cent 
to about $27bn. In the process 
UJS. c hip makers have enjoyed 
record profitability. By com- 
parison, 1985 will be a slow 
year. Profit margins are ex- 
pected to flatten as supply 
catches up with demand, but 
most analysts do not anticipate 
a decline during the next 12 
months. 

“The outlook for 1985 is very 
much dependent on the UJS. 
and worldwide economies,” 
cautions Daniel L. Klesken of 
Montgomery Securities. “How- 
ever, we sore still optimistic that 
we will see growth in the U.S. 
semiconductor market in the 
range of 25-28 per cent to some 
?15-15.3bn.” 

A slowdown in growth rates 
may even be positive for UJS. 
chip makers: The frantic pace of 
production expansion this year 
has stretched several companies 
beyond recognition. Advanced 
Micro Devices’ sales are up 
82 per cent over last year, 
Sigoetics has grown by 69 per 
cent and Intel by 53 per cent, 
according to Integrated Circuit 
Engineering; os n industry con- 
sulting group. 

“One statistic that reflects 
the tremendous growth of major 
UJS, integrated circuit manu- 
facturers is that 28 of the 54 
companies with 1984 sales above 
SlOm are forecast to have 
growth of greater than 50 per 
cent this yes’,” say the market 
researchers. 

There is however one cloud 
on the horizon tor U.S. chip 
makers. Softening in the U.S. 
personal computer market has 
led to order reductions and 
some cancellations 'for micro- 
processors, peripheral and 
memory chips. If personal 
computer sales continue to 
decline semiconductor makers 
can expect one of their .most 
lucrative markets to dwindle'. 

The impact to date of the 
personal computer chip sales 
drop has been “significant but 
not serious” according to com- 


panies socb os Advanced Micro- 
devices. None of the top UjS. 
senAoondoctor companies relies 
very heavily upon tins sector 
of the market Booming demand 
from other electronic equip- 
ment makers is more than 
compensating for any cancella- 
tions, tiiey say. 

Statistics gathered by the 
Semiconductor Industry Associ- 
ation suggest however tint 
sales of semiconductor pro- 
ducts to the U.S. fed 13 per 
cent to July. More significantly, 
the industry’s barometer, the 
“book <to bill ratio” (a. measure 
of supply and demand) ins 
been steadily falMng for the 
past six months. From 1.53 to 
January the ratio is now down 
to L06. Industry analysts took 
tor a ratio of LI to L2 to 
indicate strong growth. 

The SIA believes however 
that the decUntog ratio is due 
“75 per cent to increased pro- 
duction. capacity and only 25 
per cent to a decrease in 
orders." 


Record 2964 capital spending 
of more than $2.7bn by the top 
ten U.S. semiconductor makers, 
up 67 per cent over 1983, has 
si gnificantly increased the pro- 
duction capacity of -the U2. 
industry. All the major U.S. 
semiconductor companies are 
building new production plants, 
both in the U.S. and abroad. 
Existing faculties are also being 
expanded. 

Now, just to tiie new 
are beginning to get into pro- 
duction, it seems that demand 
far semiconductor products 
will begin to soften. It is a 
pattern that dip makers have 
laced before at the end of the 
1974-75 recession, but it is none- 
theless frustrating. It seans to 
be impossible to balance supply 
with demand to the semiconduc- 
tor business. As Gordon E. 
Moore, chairman and co- 
founder of Intel, pats it: "The 
balance of supply and demand 
seems to last for about 35 
minutes between the end of a 
recession and the beginning of 
a boom.” 

Surplus orders make tor 
strong forecasts, but they are 
not good far customer reflations, 
as chip makers have been re- 
minded tius year. Shortages of 
some critical chips produced 
panic baying early in the year, 
exacerbating the supply profo- 


Tbe frantic buying moderated 
over the summer months and 
semiconductor prices, which 
had been artificially sustained 
by. shortages, have now re- 
turned to their normal rate of 
decline. For example, 64K ram 
prices, will come down approxi- 
mately 30 per cent this year and 
about 35 per cent to 1985, says 
Dr Ktessen of Montgomery 
Securities. “As we approach 
supply/ demand balance point 
we expect increased price com- 
petition by the 20 plus pro- 
ducers of 64K rams.” 

The T T-S. semiconductor 
makers want to find -the iHusive 


balance point so that they can 
avoid the dramatic swings from 
undercapacity to overcapacity. 
They ore not however regretting 
their commitments to build 
huge new production facilities 
this year. If and when a slow- 
down occurs; the new plants 
wiH stiff be w oridgg at full 
steam, while it will be the 
older, less-efficient plants that 
wiH dose down, they say. 

U2. chip makers have been 
distracted foam their trade 
battle with Japan over the past 
-year, but it is nonetheless 
fierce. Japanese integrated cir- 
cuit sales to the US. readied 
record highs tins year. U.S. 
imports of Japanese chips are 
stiff predominantly memory 
drips; the commodity products 
of the semiconductor industry. 
The Japanese ttamgh are in- 
creasing their U.S. sales of 
microprocessors, gate arrays 
and a variety of other products. 
Through acquisitions, techno- 
logy pacta and by establishing 
manufacturing operations to the 
UJS., Japanese companies ace 
blending themselves Into the 
U.5. semiconductor industry. 

But Silicon Valley is not 
about to bow to Japanese com- 
petition. This has been a very 
good year tor the young U.S. 
semiconductor start-up com- 
panies created -during the 
fallow period of JL982-83. S&foon 
Valley has more than a dozen 
new chip companies all anrnng 
at specialist niches of the semi- 
conductor business. .Many are 
following the tread toward 
application specific products, 
offering semi-custom logic 
drips, another group afans to 
develop the market to electric- 
aHy-erasabie read only 
memories. - 

The start-ups represent the 
strength of the UJS. semicon- 
ductor industry which always 
seems to be able to come np 
with another innovative idea, 
another market for another 
company. 


eonsittum, 


Systems tor Factory Management and Automation 


Developed by Consilium, COMETS Is the first of a new generation of 
CAM software systems- providing a comprehensive factory data 
management system supporting paperless, manual or automated 
manufacturing. 


COMETS facilitates the integration of the entire manufacturing process 
by providing one system supporting every manufacturing function and 
group. COMETS provides for: 


monitoring 

tracking 

costing 

scheduling 

planning 


raw materials 

wuui'iif piuyiuii 

quality control 
process engineering 
maintenance 
environment 
finished goods 


Existing users of COMETS include Digital, National Semiconductor, 
Ferranti, Plessey, Siemens and Xerox. 


Consilium, with offices throughout the U.SA, now announce the 
opening of a European Head Office in Newbury, BerfcsJThfs Office Wilt.' 
provide sales and technical support facilities to the Semiconductor 
industry throughout Europe. 

for Jfarffwr m/emoSon contocf coNSXJU%^^odc^b^>^ 
aam ei jfjVHVM York House, 68-70 London Road, Series R&f3 1LA . 
WZWwmm&mmmmMMmwr Telephone: Newbury (0635) 47907 
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Buoyant demand 
spurs expansion 


The UK 

GUY OE JONQtnEKES 


THE PAST year has seen a 
flurry of activity and expansion 
programmes by both indigenous 
and ford gn-owned semtooaduo- 
tor manufacturers in the UK, 
spurred on by continuing 
buoyant demand in world com- 
ponent markets. 

Inve s tment projects totalling 
several hundred million pounds 
— mostly to enlarge existing 
capacity — have been, launched 
by companies tnciiidiiy 
National Semi conductor and 
Motorola q£ the U.S. and Fea> 
rant!, FSessey and Standard 
Telephones and Cables (STC) 
of Britain. 

In the past few weeks, GEC 
and Milliard— part of the Dutch 
Philips group— have also dis- 
closed plans for significant ex- 
pansion of their UK plants. 

The surge of activity has 
been welcomed by the Govern- 
ment as a vindication of its 
efforts to encourage the UK's 
dev elopm ent as one of the lead- 
ing centres of silicon chip pro- 
duction in "Western. Europe. 
Indeed, It was recently claimed 
that Scotland, which has 
actively wooed foreign invest- 
ment with g r ants and aid, has 
the world's highest per capita 
output— five chips a week for 
each inhabitant. 


Shortages 


The Government also claims 
that Britain. has overtaken West 
Germany as Europe’s biggest 
consumer of silicon chips. Most 
independent market research 
firms dispute this. But they 
agree that the UK market is 
enjoying one of the highest 
growt/. rates in Europe, reflect- 
ing strong demand from the 
telecommunications and com- 
puter industries in particular. 

In spite of increased fnvest- 
meat in capacity, however, the 
past year has seen sometimes 
acute shortages of certain typqp 
of widely-used components as 
the industry's order books have 
thickened. The problem has 
been particularly serious for 
smaller users, which have not 
had long-term contracts with 
chip suppliers, though bigger 
companies have also complained 
of long delays. 

The most severe difficulties 


have been in mass-produced 
” standard " chips, such as dyna- 
mic memories and micropro- 
cessors. The principal suppliers 
of these are foreign -owned com- 
panies such as National Semi- 
conductor, Motorola and Texas 
Instruments of the U.S. and 
NEC of Japan. 

Although all these concerns 
have sizeable UK plants, their 
output serves all of Europe, and 
British customers have to com- 
pete for supples with overseas 
purchasers. 

Among British companies 
only Trrmos and STC have made 
substantial commitments to the 
market for “standard” chips. 
STC is Investing £GOm to build 
a second plant at Foots Cray, 
Kent, Which will make very 
large scale integrated (VLSI) 
circuits, including memories. 

GEC and FSessey have steed 
away from the "standard” chip 
sector, which Is notoriously 
cyclical and req teres massive 
sustained capital investment. 
Both have focused their efforts 
an lower-vohime “ applies trans- 
specific " comp o nents, particu- 
larly for use In defence and 
telecommunications. 

Plessey is investing £50m to 
build a new microchip factory 
in Plymouth, Devon, and a simi- 
lar amount to develop and make 
high-speed gallium arsenide cir- 
cuits. GEC is also stepping up 
spending at Marconi Electronic 
Devices, tits components divi- 
sion, though microchips at pre- 
sent account for only about a 
third of its output. 

Ferranti continues to enjoy 
considerable success inter- 
nationally &n semi-custom “un- 
committed logic array ” circuits, 
which can be tailored relatively 
easily to specific applications. 
Ferranti was one of the pioneers 
of this fast-growing market and 
remains one of the world 
leaders. 

The one British-owned com- 
pany wholly dedicated to “stan- 
dard ” components is Ihmos, 
which was set up within 1978 
with substantial Government 
backing. After several years of 
losses, Inmos moved into the 
black in the Anal quarter of 
last year and Is expected to 
make a £12xn-plus profit this 
year. 

Inmos has never been far 
from the centre of political con- 
troversy. Public debate over its 
future reached a climax earlier 
this year as the Government 
wrestled with the challenge of 


bow to implement its commit- 
ment to turn the company over 
to private ownership while safe- 
guarding the UK interest in its 
technology. 

Several options were consid- 
ered and rejected, including a 
sale to American Telephone 
and Telegraph and a private 
placement of Inmos shares. The 
issue was finally resolved in the 
summer, when Thorn EMI, 
Britain's largest consumer elec- 
tronics manufacturer, offered 
£95m for the Government's 76 
per cent stake in the company. 

Thom sees Inmos as an im- 
portant element in Its own 
efforts to deepen its involve- 
ment in the high-technology end 
of electronics manufacturing. 
But the bid surprised many to 
the City, who are still unsure 
about Imnos’s longer-term pros- 
pects and Thorn’s ability to 
manage the intracades of chip 
production. 

Narrow niche 

So far most of Inmos' s 
business has been in a fairly 
narrow niche at the top end of 
the “ standard ” memory mar- 
ket Its future development 
will depend heavily on its plans 
to launch a “transputer,” a 
co mputer-o n-a-cMp which is due 
to enter volume production be- 
fore the end of this year. 

Though Britain has succeeded 
in attracting investments in 
chip-making facilities by large 
foreign companies, it has been 
slow until recently to develop 
locally the specialised support 
and service industries they 
need. Most of the advanced 
equipment used in chip-making, 
for example, is still imported 
from the U.S. 

In the past year, however, 
there have been signs that in- 
vestment in ancillary activities 
is starting to grow. Both Mon- 
santo, the U.S. chemicals com- 
pany. and Japan's Shin-Et.su 
Handotai have announced 
plans to build plants which will 
make silicon wafers, the shiny 
discs on which chips are etched. 

As well as continuing to offer 
financial Incentives to foreign 
companies to set up in Britain, 
the Government recently 
stepped np its support for the 
development and application of 
microchip technology. 

Enhancement of the British 
electronics industry's capabili- 
ties in components manufacture 
is one of the major thrusts of 
the £350m Alvey advanced re- 



Investing heavily in 
new capacity 


Assembly in the clean room at Rodime's factory in 
Fife, Scotland. Hie company’s rigid disk drives rely 
extensively on microchips for their control 



search and development pro- 
gramme, whose cost is being 
shared equally by Government 
and industry. Last month a 
batch of 35 projects in VLSI 
worth £63m, to be carried out 
jointly by companies, universi- 
ties and polytechnics, were 
mujounced by Alvey. 

The Department of Trade and 
Industry has also reshaped its 
microelectronics support pro- 
grammes to place greater 
emphasis on the design of 
microchips. The rationale is 
that the application: of micro- 
chips by industry increasingly 
requires that companies involve 
themselves in the design of the 
components they will buy at an 
early stage. 


The principal Government 
instrument for encouraging this 
trend is the Microelectronics 
Industry Support Programme 
(MISP), which has been ex- 
tended for a further six years. 
Funds for the scheme have also 
been sharply increased to 
£120m. compared with the £55m 
spent since 1979. 

The Department of Industry 
hopes that the money will help 
to support total investment by 
industry of £600m over the life 
of the scheme. The aim is to 
raise the value of the micro- 
chip content of the British 
electronic equipment manufac- 
turer’s output from about 3.5 
per cent today to about 6 per 
cent by 1990. 


JAPAN’S major semiconductor 
manufacturers are investing 
heavily in new manufacturing 
capacity, primarily -to produce 
the large computer-memory 
chips for which demand in the 
past year has far outstripped 
supply. 

Japan’s output of integrated 
circuits totalled Yl.l trillion 
($4.5bn) in 1983, a 39 per 
cent increase over 1982; and 
according to some analysts may 
reach Y1.8 trillion (S7.4bn) 
this year. The largest-selling 

product line remains the 64 

kilobyte dynamic random 
access memory (64k d-ram) 
ephi, which is capable of stor- 
ing about 64,000 units of infor- 
mation. But the industry's 
attention this year has been 
focused on the start-up of mass 
production of the 256k d-ram, 
four times as powerful. 

The move tolo 256k d-ram 
mass product was led by 
Toshiba. Fujitsu. Hitachi and 
NEC. Each of the four com- 
panies is expected to be pro- 
ducing more than lm 256k 
chips monthly by next spring. 
Each is investing about 
YlOObn. ($411m) in new semi- 
conductor plant in the current 
financial year. 

In the 64k d-ram market, 
meanwhile, NEC has pushed 
its output up to 10m units 
monthly, Fujitsu to 9m, Hitachi 
to 8m. Mitsubishi Electric to 
7m, Oki to 4m and Matsushita: 
to 3m, according to Random 
Access Japan, a research publi- 
cation produced by the Tokyo 
office of stockbrokers Jardine 
Fleming. 

The publication says that 
NEC is likely to be the world's 
largest semiconductor manufac- 
turer for the current financial 
year, with Y500bn in shipments; 
followed among Japanese manu- 
facturers, by Hitachi with 
Y480bn in shipments; and 
Toshiba with Y380bn. 

The explosive potential of the 
256k d-ram market, expected to 
reach perhaps Ibn chips annu- 
ally by the end of the decade, 
is attracting new entrants into 
Die semiconductor field in 
Japan — 'notably Minebea, a 
maker of precision bearings, 
which has bought licensing 
rights to produce in Japan 256k 
chips developed by Inmos, the 
British microelectronics com- 
pany recently taken over by 
Thorn-EML 

WSnlbea expects to be pro- 
ducing 200,000 chips monthly 
by next spring, rising to per- 
haps 2m monthly in the year 
foliowing. Mmebea’s chairman. 


Mr Takami Takshashi, insist^ 
that there is no longer any 
hi-tech mystique about produc- 
ing silicon chips, but simply 
the necessity to buy the best 
production plant available, and 
maintain vigorous quality con- 
trol standards. 

Industry analysts watch with 
interest the fate of a 256k 
start-up by a company wholly 
new to semiconductor produc- 
tion. 

Japan’s exports of integrated 
circuits totalled Y423.Sbn in 
1983, a 48.7 per cent increase 

over 1982, which Itself was 
42.8 per cent higher than the 
1981 export level. Exports to 
the U.S. grew 57.9 per cent, to 
Y184.3bn in 1983, contributing 
to a bilateral ic trade surplus 
of Y271.2bn. 

According to the U.S. depart- 
ment of Commerce, UJS. semi- 
conductor exports to Japan 
rose 81 per cent to S183m in 
the first half of 1984, while 
Japanese exports to the US. 
more than doubled to $860m 


Japan 

ROBERT COTTRELL 


for the full year. The depart- 
ment expected that 1984 sales 
of Japanese semiconductors in 
the UjS., including those locally 
manufactured, would total some 
$2bn. 

For the immediate future, 
Japanese integrated circuit 
production may rise to Y2.37 
trillion in the 198686 financial 
year, and to Y3 trillion in 1986- 
87, according to a recent review 
published by Sanyo Securities, 
the Japanese securities house. 

Sanyo's analysts do not. 
believe however, that the recent 
shortage of integrated circuits 
will turn rapidly round into a 
glut, despite the increased 
supply. They argue that while 
demand may slow in 1986 for 
some ic products such as lower 
capacity memory chips, and 
linear integrated circuits, the 
market for 256k chips and for 
their successor, the one-mega- 
byte chip, will remain firm. 

Sanyo suggests that, for 
Japan, the UJS. and Europe, 
demand and supply of inte- 
grated circuits are growing at 
steady annual rates of 30 and 
31 per cent respectively, point- 
ing towards a demand/supply 
ratio falling from 1.12 in 1983 
to 1.08 in 1986. If U.S. demand 


falls, says Sanyo, the ratio 
could be as low as 0.91 to 1986. 

But by 1990, says Sanyo, new 
developments in consumer and 
industrial electronics ore likely 
to create new demand for inte- 
grated cieuits. products likely 
to consume additional ic’s 
include home automation. In- 
house communications net- 
works, and entertainment 
media Include more sophisti- 
cated video products. 

For the longer-term future, 
analysts say that Japanese semi- 
conductor manufacturers may 
begin to profit from develop- 
ment of their own innovative 
technology. 

For instance, Japanese com- 
panies have been pushing ahead 
development of “ c-mos ” (com- 
plementary metal-oxide semi- 
conductor) chips, which require 
very little electricity, and hence 
are particularly popular for bat- 
tery-driven devices such as cal- 
culators and portable compu- 

C-mos has until recently 
appealed a less attractive tech- 
nology than the “ mainstream ” 
n-mos circuitry, which can be 
easier to manufacture, more 
flexible in its applications, and 
faster in operation. The pros- 
pects for c-mos are now 
brightening. however, with 
laboratory ^developed techniques 
to make c-mos chips which are 
faster and more sophisticated. 

A second chip technology 
being pioneered now in Japan 
is the upe of gallium arsenide, 
instead of silicon, as the chip's 
base material. Scientists be- 
lieve that gallium arsenide chips 
could operate five to 50 times as 
fast as silicon devices, while 
consuming less power and with- 
standing high operating tem- 
peratures. 

Two Japanese companies, 
Sumitomo Electric and Fujitsu, 
have been developing their own 
techniques for producing gal- 
lium arsenide crystals with an 
acceptably low level of faults. 
(Also In the forefront of gal- 
lium arsenide research is the 
U.S. company Rockwell). 

Original research and develop- 
ment work forms part of a 
continuing move “up-market” 
by Japan's semiconductor 
makers. Having beaten the 
U.S. in the mass-producing of 
64k d-rams, and led the way 
into mass production of 256k 
chips, Japanese companies are 
now extending their challenge 
towards the more sophisticated, 
higher - margin semiconductor 
devices where the U.S. has 
maintained its dominance. 


SIEMENS 


The resources and 
the commitment 
in electronics 


Semens sells millions of electronic 
components every day to Industries 
as diverse as telecommunications, 
office systems, robotics, computers, 
satellite communications and fife 
support systems. 

Industry worldwide has accepted the 
potential of our high performance 
integrated circuits. Siemens was the 
first company in Europe to start 
production of a 64 kbit RAM 
combining 150,000 trabsistor func- 
tions on a 25 mm2 chip. This product 
is now in 'quantity production, soon to 
be followed by 256kbit chips. 

The Siemens family of power semi- 
conductors includes SIPMOS field 
effect transistors, combining 
extremely high speed switching 

performance with reliability far 1 
superior to conventional bipolar 
technology. 

Siemens has pioneered the develop- 
ment of cost-effective surge voltage 
protection devices, new ferrite 
materials and capacitors. The product 
range also includes connectors, 
flash tubes, microwave tubes, lasers 


and optoelectronic devices. 

See these and more state-of-the-art 
electronic components on the 
Siemens stand during ’Electronica’, 
being held In Munich between 13th 
and 17th November 

One of the world’s largest electrical 
engineering companies, represented 
In 123 countries, we employ over 

300.000 people. Of these more than 

30.000 are engaged in research and 
development where we invest nearly 
£ 4 million. In the field of electronics, 
Siemens development engineers are 
concentrating heavily on future 
technologies, including 1 and 

4 Megabit chips. 

Siemens Limited, Siemens House 
Windmill Road, Sunbury-on-Thames, 
Middlesex, TW 16 7HS. 

Siemens AG, Baianstr. 73 
D-8000 Munich 80. 


ItfstorTWecommunkatlon SPMOS Power Tfansistors Surface Acoustic wave filtera 



Siemens is where the 
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Louise Kehoe looks at trends and developments in three major sectors of the integrated circuit market 


$lbn sales expected 
to multiply 


Custom-made 

chips 


layers are Laid on top of the 
arrays to define the functions 
of the chip. 


that by 1980, standard cell logic I 
will be the most widely used I 
semi-custom products. These ar*. i 


The number of gate array chips that are bUift^ut of blocks 


suppliers has grown from a 
handful in 1978 to close on 
100 in 19S3. 


(or ceils) of predesigned func 
todns. The blocks can be a:- 
simple as a single logic gate, or 


SEMI-CUSTOM and custom 
designed integrated circuits now 


Gate arrays can be used in as complex <as a whole nricTopro- 
two ways. Initially, most gate cessor. 


designed integrated [circuits now arrays were used to replace a The user picks out the blocks 
represent the fastest-growing collection of discrete devices needed from a cell library and 
sector of the semiconductor and small integrated circuits, fits them together to design his 
utdustry. As a “glue* chip the gate array ceU. Standard cell chips take 


industry. 


Sales this year are expected simply tidies up all the bits and 
to total around Jlbn, but by pieces in an electronic system. 


1990 the figure could be $8bn or thus reducing its size arid l 
even SlObn— or 40 per cent of ing it cheaper to produce, 
thetotal semiconductor market jnereasinEi- however 
as compared to the current 10 


simply tidies up all the bits and rather more time, and more 
pieces in an electronic system, money, to design than gate 
thus reducing its size and mak- grays. They can, however, be 


more complex. 

Potential users of custom and 


arrays are being used to imple- semi-custom devices Include 


SF2H meat special processors— chips every type of electronic system 


is expected to occur in the 
•' semi-custom " market for 


™ graphics processing or system 
chips that are pre-cut but Such advanced designs 


that perform functions 'such as manufacturer. In choosing winch 


_ . I.W1IUWI, uuwi auvauvtu viujiauj 

designed to fit a particular become possible as the density 


customer's needs. 

Systems designers have 
always wanted custom chips 
because they enable the manu- 
facturer to build unique 
features into his products. They 
are also difficult to copy. But 
the custom design of chips is 
expensive and vnnelconsuming, 
making it cost-effective only for 
high volume or very high per 
tonnasce systems. 

Semi-custom chips offer most 
of the advantages of custom 
devices — they are optimised for 
a particular design And diffi- 
cult to reproduce— but they are 
faster and cheaper to make. 

There are several reasons 
for the vast growth in cus- 
tomised chip (tales. The develop- 
ment of inexpensive and easy- 
to-use design tools is a major 
factor. 

Computer-aided design work 
stations offered by companies 
such os Daisy Systems and 
Mentor Graphics enable chip 


raphics processing or system Hype of device to use they 
mtrol. Such advanced designs must trade off cost and perfor- 
jcome possible as the density manee factors as well as the 
and number of gates per array speed with which their design 
increases. can be implemented. 

Beyond their market impact, 
customer-specific products have 
also begun to redefine the 
rdies of semiconductor vendors 
and semiconductor customers. 

According to Mr Jim Smaha, 
vice-president and general 
manager of the semiconductor 
division at National Semicon- 
ductor, “ Our customers 'are now 
our partners. With a standard 
product the customer orders 
from our product catalogue and 
we ship the product 
“With a customer-specific pro- 
duct the customers joins us at 
the technology and design level. 
He comes to our design centre, 
works with our design tools, and 
The equivalent of 44J08 logic we build the circuit that he 
irenits Is combined with designs. 

3,000 bits of read only M Obviously, this demands a 
aemory on this experimental great deal of standardisation in 

BM chip, shown on a child's both our design rules and our 
finger manufacturing processes. But, 

_ • J „ more importantly, it demands a 

The advantage of gate arrays close attention to the customer's 
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Production at the National Semiconductor silicon chip plant at Santa Clara, California 


Race for leadership of 32-bit sets 


isiiii 


Micro- 

processors 


cessors. The “drag*' effect of processor processes information, by the Intel 8088 which is the . ally make its “ Bell Mac ” pro- 
— * — — * , ’ — ” of the IBM personal cess or commercially available. 


microprocessor sales creating A 32-bit microprocessor handles 


sales of peripherals and memory 32 bits at one time — appro xl- computer. 


Digital Equipment Corporation 


chips makes the microprocessor mutely eight times the proces- Intel’s 16-bit S086 micropro- is also known. to be considering 


the flagship product of a mer- sing speed of a 4-bit chip. No cessor has been a major sales offering its 32-bit chip set and 


chant semi-conductor manufac- single manufacturer has winner 


The equivalent of 4208 logic 
circuits Is combined with 
13.009 bits of read only 
memory on this experimental 
IBM chip, shown on a child's 
finger 


MICROPROCESSORS comprise 


hirer. 

Successive 


dominated 


company. NCR has already made its chip 


one Motorola, Intel’s chief rival in sets available to outsiders. 


generations 


about 12 per cent of the mer- xmcroprocessocr products have 


Inmos* transputers, due to be- 


se mi conductor market, increased the data processing 


but their importance fax out- power and speed of the «*hipy 
weighs their sales. These chips beginning in the early 1970s 


generation of microprocessors, this market sector claims, bow- Inmos’ transputers, due to be- 
Texas Instruments was for ever, that more new system de- come available later this year, 
several years the leader dn 4-oit signs are being based upon its offer an alternative to the con- 
micro s , although Japanese sup- competing 68000. ventional microprocessor archi- 


ventional microprocessor archi- 


ptiers now hold the major share The newest and most exciting tecture that could be used in 


are the engines that drive elec- with four-bit microprocessors of this tow-performance, low- arena for microprocessors is in high performance systems. Un- 


troiuc systems. 

Microprocessors have created 


and moving up toward the latest 
32-bit microprocessors which 


cost end of the market 


the 32-bit' category. Intel took like most microprocessors that 


The most successful eight-bit a lead in the 32-bit generation route all information through a 


users and suppliers to design is that thev are relatively muiti-biiHon dollar mar- offer performance equivalent to microcomputer has been the with the launch of Its 432 

«.«*»? itrrJZ r*»Mf ^rrtrife “JS*. 1 *? S.!™? 1 ® “S needs— providing the facilities, kets by malting smaH. ineroen- minicomputer. Zlloe Z80- used in manv earto “m/rrn-mainfntme" ctrin set in 


sr,ZJ a r iKnSnted circuits rl neeas-^provuiing tbe facilities, kets by malting smaH. inexpen- 

auicfciv and reUablv ^ Quick to design. It the ‘training, and the engineer- $ive computers passible. They 

qu^kly ^d reHably. takes an <* to IS ing assistance that will make his have”TS™SSd a £SE 


Zliog Z80, used in many early “mi cro-mainfrarae ’ 


By automating the processes weeXs to complete a gate array 


of chip design they also increase design. Design costs are around 


design successful.’ 
The close 


relationship 


the number of engineers who *35,000 for a typical 2,000-gate between customer and vendor 


are capable of designing ime- chip, according to Integrated in the custom chip business has 


grated circuits by a factor of Circuit Engineering, a consul- proved to be a major advantage 


30, according to Data quest re- tancy group. 


searchers. 


’local" manufacturers. Thus 


By comparison it costs some in Britain, Ferranti is the lead- 


TUe trend toward tailoring $130,000 and takes about a year ing supplier of gate arrays. For 


have also computerised a host 
of products, from laboratory 
instruments to kitchen 
appliances. 

From the semi-conductor 
manufacturers’ viewpoint, the 
microprocessor represents one 
of the most challenging of inte- 
grated circuit designs. It is a 


The ‘tat'’ designation refers personal computer designs. It 1980. 


to the speed at which a micro- has, however, been superseded That product has not. how- tasks. 


of its 432 “ central ” processing unit, 
chip set in transputers work in parallel. 

each handling a different set of 


ever, achieved popularity and The availability of micropro- 


may prove to have been a vary cessors that have the processing 


f Million units 
1.800- 


Wbrldwide Production 
of Dynamic Rams 


costly mistake for Intel. 


power of mlid and mainframe 


National Semiconductor computers is expected to create 


launched what is regarded as 
the first 32-bit microprocessor 


new types of computer products 
as well as improving the per- 


1,400- 


chips to specific applications is to design a fully-customised the most part U-b. manufac- major tovestmentfcwtovtog hun- 
also driven by the avail ability chip. The gate array therefore hirers dominate the U.S. marker dreds of man hours of engmeer- 


1256 K RAJ 


(single chip) last year and in forma nee of existing product 


May 1984 signed a long-term types such as personal corn- 


co-operative technical pact with paters. 


of increasingly complex and makes it economically viable while Japan is effectively closed 
more powerful semi-custom to implement customised chips to all but its national suppliers, 
devices. These come in two in low-cost or low-volume sys- Japanese suppliers are, bow- 
types: gate arrays and macro- terns. ever, beginning to make . inroads 


devices. These come in two in lot 
types: gate arrays and macro- terns, 
cells. Tlx 

Gate arrays now represent reutlj 
the largest part of the semi- rate < 
custom marker, with annual this ti 
worldwide sales of about after 
3500m. Gate arrays are basically other 


ing time as well as significant 

, - _ , , _ expenditure on design, simula- 

in low-cost or low-volume sys- Japanese suppliers are, bow- turn and test equipment 
terns. ever, beginning to make inroads The: microprocessor itself is. 

The gate array business is cur- into the U.S. market through however, only the beginning, 
really growing at an annual component distributors who are Each new microprocessor design 
rate of about 33 per cent, but. becoming the customers’ inter- requires its own set of “peri- 
this growth is expected to slow face by ma n aging- the design pfaeraT’ devices— chips that 
after 1985 as the advantages of process. work alongside the mieroproces- 

other semi-custom methods In Europe, U.S. manufac- sor to handle functions such as 
come to the fore, according to turers are increasingly setting Input and output of data. 

ICE. up design facilities and taking a The market for peripherals Is 

Industry researchers expect significant share of the market, larger than that for mdcropro- 


chips made up of an array of come in the fore, according to 
Uncommitted logic gates. Cus- ICE. 


tom-derigned 


interconnect 


K RAMI 




Texas Instruments to develop 
jointly new versions of the 
32000 along with peripheral 


. An early example of the im- 
plementation of 32-bit micro- 
processors is a computer 


EpK&j* 


support devices. Such agree- launched this week by Sequent 
merits, described by National Computer Systems of Portland 


semi-custom methods 


pfaeraf” devices— chips that 
work alongside the microproces- 
sor to handle functions such as 
Input and output of data. 

The market for peripherals Is 
larger than that for mdcropro- 




Semiconductor President Oregon. Called a poo! proces- 

Charies E. Sporck as " the way sor, the Sequent system can 


pf the. future ’’ offer several .ad- comprise .two to 12 mi croproc ad- 
vantages to botir producers’ and sots, each of them based on the 


users. 

“Each company contributes 
from its own expertise without 
sacrificing its independence. 


National Semiconductor 32009. 

Tasks 

The system automatically alio- 


Which location would your 
computer recommend? 


Texas Instruments strengthens cates tasks to each of the pro- 
its position in the microproces- cessors and the power of the 


1981 *82 


i I 
*8 ’89 


sor field, and National gains a c *ystem can be increased simply 
very strong alternative manufac- by adding another microproces- 



More 256k RAMS 
on the way 


tilling source,” explained Mr sor hoard. A complete 12 
Sporck. processor .system performs up to 

The market for 16- and 32-bit 7m instructions per second— -the 
microprocessors and peripherals equivalent of . a supermini or 


is still in its embryonic stage, 
hut it Is predicted to grow to 
*3.3bn by 1988. 


medium scale mainframe com- 
puter. 

The trend toward multi-pro- 


National’s efforts in develop- cessor systems is expected to 
ing the 32000 demonstrate the accelerate with -the -advent of 


enormous cost of microproces- the 32-bit chips. According to 
sor development which in the Mr Casey Powell, president of 


Memories 


future it can share with Texas Sequent Computer Systems, ad- 
products can benefit from dyna- Instruments. National says that vanced technology has yielded 
mic RAMs that are slightly dif- *t has invested S65m in research a growing number of micropro- 
ferent Microcomputers access development for its 32000 cessorbased computers in the 


data four or eight bits at a family of parts and continues 310,000 to J30.000 price range. 


time as earlier products did. ii? investment with three en- 
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A SEEMINGLY inexhaustible Battery-driven portable eom- 
appetite for computer data puters need tow-power memory 
storage Is fuelling the market chips made using CMOS (com- 
for semiconductor memories, plemeniary metal oxide semi- 
Dynamic random access conductor) technology. As each 
memories (RAMs) are the of these specialised needs grows, 
workhorse chips that tempo- ** create a market segment 


Battery-driven portable com- SS"Sffi <““2i SSftSf*’ 


fa response, manufacturers of 
minicomputers (Discrete CPU 
designs) have been forced to 


rarily hold on to data entered 
into a computer, before it is 


outers need tow-nower memorv Salt L * ake Cif v and Tel Aviv. designs) have been forced to 
SKPmSe wtoTcMOp fSS Motorola * oined . produce higher performance 

SSA SBS5SN£ja^.ifS 
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top end of th microcoioputer 
range and the minicomputer. 


---- - , , - - _e n - Several systems companies The Sequent system, based on 

“ ?re also potential competitors multiple mtt microprocessors 


nent storage medium such as “ commodity product ” is draw- 


tape or disk. RAMs account for tog to a close. 



the major part of the memory 
market, and are the most widely 
used type of integrated circuits. 

A rash of new products from 
; U.S. and Japanese microchip 


The dramatic growth of toe 
personal computer market has 
also left its mark on the busi- 
ness of program-storage chips, 
called read only memories. 


in the 32-bit microprocessor fills the gap, Mr Powell sug- 
ars na. ■ AT and T may everrtu- gests. 


INROADS INTO TECHNOLOGY 


makers over the past six months Conventional ROMs are tailor- 


heralds the next generation of 


particular i 


256K dynamic RAMs. chips that program. They are the devices 


hold four times as much lnfor- used to video game cartridg 
m a lion as the widely-used 64K aud sales of ROMs ha 
RAMs. mirrored .the fortunes ai 

While 256K RAMS are recetv- misfortunes of that industry, 
ing a great deal of attention, EPROMs, (erasable pi 
the 64K RAM is still the most grammable read-oo 

widely used part- Worldwide memories) have now widely i 
sales in 1983 totalled more than placed ROMs in ennstim 
Sl^bn and are expected to applications. The EPROI 
reach S2.6bn this year as the offer equipment manfacture 


ante cartridges 
ROMs have 
fortunes and 


It would probably tell you that your who Ve experienced similar success. 


nrKUBis, (erasable pro- 
grammable read-only 1 

memories) have now widely re- 
placed ROMs in ewisumor 
applications. The EPROMs 

offer equipment manfacturers 


- ' ■' r : ~ / • - *■ 


industry booms. By 1985. how- more flexibility : they can be 


most logical move is to Livingston, in the 
heart of Scotland's Silicon Glen. 

This young town has already 
attracted almost 200 thriving companies 
Including N.E.C., who regard Livingston as 
the best location in Europe, ffoVjamSpoi 
and Burroughs, who've ] corporation. ' 

expanded 100% since j Name 

setting up here. Shin-Etsu, i Po5rtkm — 
Mitsubishi Electric, Johnson i Company — 
& Johnson, Sperry, Burr j Address — 

Brown and N.L Industries j 

are a few of the others i 


ton, in the Of course, before your computer 

could make any recommendations, you’d 
ady need to feed it a lot more information, 

rompanies. For all the facts, send the coupon 
ingstonas today. 

To: James Pollock. Commercial Director, Livingston Development 
Corporation. West Lothian EH54 7AD. Tel: 0506 414177. 

Name 

Position 

Company 

“■ MAKE IT IN 


programmed by -the user with 


expected to come down to about the latest fad game and if neres- 


a s sales of the next 


generation 246K parte build up. when ^ ^ fades 


programmed 



Peak volume production of 64K 
RAMs is not expected to occur 


EPROM sales totalled $8 30m 
in 1983 and are projected to 


until 1986, although toe dollar grow at 26 per cent annually 
volumes should peak this year, over the next five years. 


Diverse 




q <ew u. ue j m Europesmost logical kjcation. 

SEE US AT SEMICONDUCTOR INTERNATIONAL 84, NEC, BIRMINGHAM. 
2Sth-27th SEPTEMBER 1984. STAND No. 321. 


With 
rams, a 


One of the more recent and 
' rse exciting developments in serai- 

the advent of 256K conductor memory technology 
new trend towards is toe creation of the non- 


diverse design types is eraerg- volatile RAM (NVRAM). 


ing. Whole early 64K rams were NVRAM comprises two memory 


primarily designed for use in types to produce a chip that 


The HML 069, organised as a 128-bit serial- 
in, serial-out CMOS non-volatile memory, 
offers you the facilities of> 

★ Wide operating voltage range * 

★ Low power requirement ★ 

★ Bulk Erasable, byte programmable * 

★ 8-pin DIL package ★ 

★ High impedance data output ★ 


m ainf rame and minicomputers, 
256K rams are being designed 


can read and write with the 
speed and flexibility of a RAM 


for optimum performance In -a but still retain data when toe 
variety of different applications, power is turned off. 


The 256K ram market wifi be 
segmented between puts for 
use in mainframe computer, 
personal computers, portable 
computers, engineering work 
stations and robots. Each, of 
these new categories has 
Slightly different semiconductor 
memory requirements. 

Mainframe and minicompu- 
ters continue to use dynamic 
RAMs much as they have done 
for years, but other kinds of new 


NVRAMs are used in appli- 
cations where continuous up- 
dating of data is required 
along with non-volatility. Such 
Is the case with robotics, for 
example, where systems update 
themselves continuously -to keep 1 
track of their positions, and 
non-volatility is required during 
ns'.pmbly line stoppages so that 
machines know where to start , 
white the line b'joues active 
again. 


Applications for the HML 069 include: 

★ Code plugs in paging systems ★ 

★ Mechanical switch replacement * 

★ Microcomputer storage element * 


HUGHES 


AFT -3 V 


HUGHES MICROELECTRONICS LIMITED - 

Clive House. 12-18 Queens Road, weybridge, Surrey KT13 9XD 
Telephone: Weybndge 47262. Telex: 929727,- 
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Chip production at Ferranti which has established a world lead in the manufacture 

of custom-built chips 


Barriers to achieving 


higher densities 


Design and 
production 

LOUISE KSHOE 


SEMICONDUCTOR . manufac- 
turers ore always pushing the 
boundaries of chip production 
technology to reduce the size of 
the patterns scribed onto inte- 
grated circuits. Their quest for 
ever finer geometries and more 
densely-packed chips has drama- 
tically increased die power of 
the integrated drcut, from the 
chips that powered hand-held 
calculators In the early 1970s to 
today’s high performance micro- 
processors with the power of 
mainframe computers. 

The drive toward smaller 
feature sizes is however, also 
geared by economics. Smaller 
feature sizes mean smaller 
chips, and more chips per wafer. 

Another important aspect of 
efforts to. increase the packing 
density of integrated circuits is 
that smaller chips are less 
likely to contain defects. The 
yield of “good “ chips per 
wafer is directly related to the 
size of the chips. 

Established microlithography 
methods of “printing” inte- 
grated circuit patterns on to sili- 
con wafers can resolve feature 
sizes of down to two microns. 


To achieve higher density 
levels, new types of lithography 
equipment must be used. 
There are three alternatives. 
“ Steppers "—systems that ex- 
pose part of a wafer at a time, 
are the most widely used high- 
resolution systems. The draw- 
backs of the steppers are their 
cost— dose to $lm each, and 
their low throughput. For 
even smaller feature sizes, 
semiconductor makers are be- 
ginning to turn to electron 
beam and X-ray systems which 
are expected to be capable of 
producing sub-micron silicon 
features. 

Low throughput 

To date, electron beam and 
X-ray systems represent less 
than one per cent of installed 
lithography systems, according 
to researchers at Integrated 
Circuit Engineering of Scotts- 
dale. Arizona.- The major prob- 
lems of electron beam systems 
are low throughput and high 
capital cost, however they are 
used today to fabricate military 
devices, quick, turnaround proto- 
types, very high-speed circuits 
and the customised layer of 
semi custom chips. X-ray 
systenK offer fine resolution 
and are faster but several tech- 
nical problems have still to be 


resolved before this new tech- 
nology will be widely accepted. 

In their efforts to reduce the 
typical feature size of inte- 
grated circuits below one 
micron (from a current state of 
the art of two microns) chip 
makers face a multitude of 
technical barriers that must be 
overcome. Not the least of 
these is automation. As chip 
patterns become finer it be- 
comes imperative to remove 
any source of contamination 
from the “clean room" where 
chips are processed. 

All kinds of sophisticated 
equipment and procedures are 
used to reduce dust and other 
airborne particles, so that 
wafer fabrication plants are 
already much cleaner than hos- 
pital operating rooms. The Iasi 
step Is to remove people — -the 
chief source of dirt 

Automation of integrated cir- 
cuitassembly — traditionally the 
labour-intensive aspect of chip 
production— is also having a 
significant impact upon U.S. 
companies. Until recently, vir- 
tually aH U.S.-made chips have 
been assembled off-shore at 
plants in Korea, Taiwan, the 
Philippines and Malaysia. But 
this year Intel and Motorola 
have both built new highly- 
automated assembly plants in 
the UE. and other companies 
are expected to follow. 


Meeting the demands for 
high definition devices 


Optoelectronics 

GEOFFREY CHARLISH 


1PTOELE CTRONIC DEVICES 
erform two main functions, 
toe is the production of light 
r light patterns according to 
it information input in elect- 
rical f or m . The other, is the 
everse— the detection of light 
nd the production of a corres- 
ponding electrical signal. 

The first occurs widely' In all 
dnds of display devices ranging 
rom television and computer 
creens to displays of text and 
lumbers on industrial instru- 
ments, car dashboards and eleo- 
ronic watches. The second 
illows the manuf acture of light 
ensure (in cameras for 
■sample) and solar cells, which 
icnerate electrical power from 
untight. 

The cathode ray tube bene- 
tied from wartime radar 
levelopment and the post-war 
elevision boom. Colour tubes 
ippeared in the early 1960s 
a that today, colour pictures 
md computer graphics of starti- 
ng clarity can be created on 
Cubes 27 ins across. 

Demands 

Indeed, as electronic tech- 
loJogy stands at- the moment, 
t seems likely that the demands 
>f such high-definition applica- 
ions as computer-aided design 
'or example, will only be met 
n the foreseeable future by 
he CRT. 

Creating the necessary tiny 
sicture elements at high speed 
md definition remains a rela- 
tively simple matter for the 
:RT: its weightless beam of 
electrons can be directed to 
my spot on the tube face in 
millionths of a second. 

For 'most of the other -display 
technologies (semi-conductor, 
liquid crystal, gas discharge) 
this “addressing" problem is 
formidable, so that applications 
have been restricted to slower, 
lower definition “ read-out ** dis- 
plays of text, numbers and 
graphics. 


A further fillip has been 
given to the tube by the per- 
sonal computer boom so that, 
in 1983, sales of the CRT 
topped $200m m Europe alone 
— more than all the other dis- 
play devices put together. 

Development continues. 
There are for example, higb- 
resolutioa monochromatic types 
able to resolve 1,000 lines, 
allowing small alphanumeric 
and graphic detail to be shown. 
Sinclair Research has devel- 
oped a "flat” three-inch tube 
and there are types with screen 
aspect ratios of 2:1 instead of- 
-the usual 4:3, allowing true up- 
right “ pages ” of text in word 
processors. 

A recent report by Frost and 
Sullivan* showed that by 1989. 
CRT sales will still be about 20 
per cent larger than the com- 
bined sales of - other types. 

The total European market 
for optoelectronics in 1983 ex- 
ceeded 8580m and is growing 
at 15 per cent per annum. 
Britain is the main consumer 
($156m) followed by West Ger- 
many and France. The laregst 
user is the. communications in- 
dustry ($171m) followed by 
data processing and industrial 
instrumentation. 

After CRTs, the next biggest 
market is the LED or light 
emitting diode (885m in 1983) 
followed by Squid crystal de- 
vices ($60m). The predicted 
growths through to 1989 are, 
respectively, 72 and ISO per 

Development of the LED has 
yielded more light fw less 
electrical current in a variety 
of colours (including a blue 
emitting device, although com- 
mercial availability is res- 
tricted). Monolithic alpha- 
numeric displays are common, 
consisting of groups of dots and 
bars energised selectively to 
produce letters and numbers up 
to about 0.125 inch. Groups of 
single devices are combined to 
provide characters up to 0.6 

Inch. .. 

Where cfrrent consumption 
is critical (in watches and port- 
able test equipment for ex- 
ample), the liquid crystal dis- 
play scores. This does not 
generate tight but either re- 
flects or blocks It to give black 


characters on a tight back- 
ground. 

The Industry expects high 
growth for the laser diode, a 
pin-head sized device similar to 
the LED producing a powerful 
monochromatic, coherent beam , 
of tight, modulated with infor- 
mation, that can be shot 
straight into the end of an 
optical fibre. A sharp increase 
is likely in such optical com- 
munications, in which electric 
currents in copper wire are re- 
placed by pulsed light beams 
carrying information down 
hair-thin fibres of glass. 

Jump in sales 

Consequently, sales of laser 
diodes are expected by Frost 
and Sullivan to jump from 
81.1m in Europe last year, to 
about 850m in 1989. Fibre sales, 
too, are growing, (S50m in 
Europe in 1983) and also ship- 
ments of .the necessary 
coupling devices ($25m). 

Two other types of display, 
e 1 ec trol umin is cent and electro- 
chromic, both flat types gener- 
ating various colours, produced 
85.2m of sales in 1983. The 
latter is still developmental, 
with the prospect that some 

large screen work for computer 
displays at IBM will be suc- 
cessful. 

The total market for sensing 
components in Europe was 
$113m. It included devices for 
thermal imaging cameras, night 
vision systems, charge-coupled 
devices for solid state TV 
cameras, pbototransistors for 
positional and other kinds of 
sensing. 

Sales of the solar cell should 
double to 838m by 1989. But 
nothing dramatic is foreseen In 
Europe, where the weather is 
mostly unsuitable. 

There are some 22 companies 
selling opto-electronics in 
Europe alone. Frost and Sulli- 
van believes Toshiba leads in 
display device sales, followed 
by General Instrument and 
Beckman. TRW sells the most 
detectors and sources while 
Corning and STC lead in 
optical fibre. 

* Opto-elecironic Components 
in Europe, 265 pp. 61,700. pub- 
lished by Frost and Sullivan, 
London (01-486 837 7). 


Different factors will govern chip design in the future, says Louise Kehoe 


Intensive 
search for 
new materials 


Complexity brings problems 


SILICON-BASED integrated 
circuits are getting denser 
and more complex, -but the 
speed limi tations of silicon ■ 
technology have led 
researchers to explore other 
semiconductor materials as 
possible replacements. Gal- 
lium arsenide, in particular, 
holds the promise of becom- 
ing the semiconductor 
material of the year 2009. 

Theoretically, ga ll iu m 
arsenide integrated circuits 
trill be hundreds of times 
faster than today’s silicon 
circuits. They could be used 
to build superfast computers 
and microwave communica- 
tions equipment. Another 
attribute of gallium arsenide 
is its ability to withstand 
radiation. This makes it par- 
ticularly attractive In military 
applications 

The potential military 
market for gallium arsenide 
integrated circuits is huge, 
according to researchers at 
Frost and Sullivan. They 
estimate purchases rising 
from 5169m last year to nearly 
5L8bn by 1992. 

To date, most gallium 
arsenide development has 
been performed by military 
contractors such as Rockwell, 
Lockheed, the Aerospace 
Corporation and MeDozwell 
Douglas. 

However, the two U.S. com- 
panies have introduced 
gallium arsenide chips *•» t*-*» 
ordinary market Harris 
Microwave Is offering a genes 
of digital logie ics and Gigabit 
Logic, a three-year-old Cali- 
fornia company formed to 
specialise in gallium arsenide, 
has introduced a set of 
circuits for use In high 
frequency radio equipment 

Meanwhile, several other 
companies, including Britain's 
Plessey and Varian. are also 
focussing their efforts toward 
volume production for the 
merchant market 


THE TREND in very large-scale 
integrated circuit design is to- 
ward packing more and more 
functions on to a single chip of 
silicon. Yet as the complexity or 
chips increases, their versatility 
decreases. The chip is no longer 
an all-purpose building block, 
but instead represents the major 
portion of an electronic system. 

Although the VLSI chip offers 
many cost and performance 
advantages to a systems manu- 
facturer, it may also pose some 
problems. How is he to differen- 
tiate his product from tint 
made by another user of the 
same chip? And what is to be 
done if the VLSI system is de- 
signed for optimum use in an 
application other than his own? 

Addressing these needs is the 
fastest growth sector of the 
semiconductor industry, the 
“application specific” chip busi- 
ness. 

A major semiconductor 
industry trend towards "appli- 
cation specific” integrated cir- 
cuits hos emerged over the part 
year. The term is used to refer 
to all non-standard integrated 
circuit products, chips that are 
tailored to a particular cus- 
tomer, or to the needs of a par- 
ticular group of customers. 

Driving the demand for 
tailored chips is the diversity of 
microchip applications. In the 
1970s, mainfr ame computer 
applications represented the 
major use of many types of 
semiconductor devices. Today, 
however, there are several mar- 
ket sectors that are big enough 
to justify their own specially- 
designed chips. 

Another important factor is 
the “time to market” race that 
is moat prominently seen in the 
personal computer Industry. 
“Everybody is keenly aware that 
the IBM pc took just 14 months 
to bring from concept to intro- 
duction," says Mr Bill Davidow, 
senior vice-president of Intel. To 
compete with IBM in the pec- 
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An IBM 133-chip substrate, 90 mm square and 5 nun thick, used 
in a Model Group K processor. This component contains about 
10,000 circuits and 300,000 array bits for memory storage. 


sonal computer market, other 
companies believe that they 
must beat IBM’s record. 

Already the trend towards 
custom-designed parts has pro- 
duced major new semiconductor 
market sectors including gale 
arays and standard cell logic. By 
I960, nearly one-third of a 11 
U.S. integrated circuit ship- 
ments will be application speci- 
fic devices, according to Data- 
quest market researchers. 


Implement 


Customer-designed circuits 
will eventually dominate the 
application specific IC market. 
Improvements in computer- 
aided design will soon allow 
electronic systems designers to 
implement their ideas directly 
into silicon. Towards the end ot 
the decade, some of the newer 
semiconductor start-up. com- 
panies concentrating on applica- 
tion specific ICs will move into 


the top echelon of the industry, 
displacing some of the more tra- 
ditional companies, Dataquest 
research indicates the gate 
array manufacturer, LSI Logic, 
founded in 1981 by Mr Wilfred 
Corrigan, former chairman and 
chief executive at Fairchild 
Camera and Instrument, is 
among the younger companies 
that aim to benefit from the 
application specific trend. An 
early leader in the gate array 
market, LSI Logic has recently 
announced its intentions :o 
(jointly develop standard cell 
logic products with advanced 
micro devices. 

The trend in customised chips 
is also spreading into other 
types of semiconductor devices. 
Linear circuits (which handle 
analog signals) are also becom- 
ing available in gate array form. 
While the linear integrated cir- 
cuit market is growing at a 20 






the market for application- 
specific analog ICs is expanding 
35 per cent annually according 
to DataquesL 

A new and h igh ly-in n ova five 
type of custom circuit that could 
potentially Include both linear 
and digital functions is expected 
to reach the market late th»s 
year. Called electrically pro- 
grammable logic devices the 
chips will be customised by the 
user in a similar fashion 

to electrically-programmablc 

memory devices. These epals 
(sometimes called eepals) could 
become an alternative to ga;e 
arrays and custom chips. 

Other types of programmable 
logic devices already exist, but 
the new eepals will be recon- 
figure ble so that a user can 
change the programmed lo£ic 
pattern at will. Whether this 
feature will prove popular in 
the marketplace remains to be 
seen. Several companies are ex- 
pected to announce eepal pro- 
ducts this year. Most of them, in- 
cluding Lattice Semiconductor. 
Sl-fab, VLSI Technology and 
Altera are recent start-ups. 

According to integrated cir- 
cuit engineering, the future 
market for the reconfigure bit* 
logic devices is still unclear. 
Cost, speed and power capabili- 
ties, as well as the actual cus- 
tomer need for such ICs, will be 
factors in determining their suc- 
cess. The researchers predict a 
slow but deliberate growth path 
for eepals. 

Looking further into the 
future, customised versions oi 
high-performance microproces- 
sors appear likely as systems 
designers look for ways to dif- 
ferentiate their products. 
Already. IBM is rumoured to be 
planning to use a customised 
version of Intel's yet to be 
announced 32-bit microproces- 
sor in its next generation of 
personal computers, though 
neither company will confirm its 
plans. 


Last year, we were named as 
the fastest growing semiconductor 
company in the world. 


This year, we are carving; out 
a bigger slice of the market. 


With a consistent profit record and 33% 
jmmifll sales growth over the last 7 years, Ferranti 
Electronicshiave to be recognisedasa 
phenomenon. Even by the standards of the fast 
moving electronics industry. 

As one of Europe's major semiconductor 
manufacturers, we attack the world market, 
operating in Western Europe, North America, 
Hong Kong and Taiwan, delivering products that 
meet exacting demands. 

Anything from a small signal transistor to a 
custom VLSI chip. 

We provide just the right blend pf product and 
technology where it’s needed— right alongside the 
customer . 

Because the difference between success and 
failure is the time between getting a new product 
from drawing board to market place. 

-UlAii a UJiiiBSiia i/lifMMi rl : I vt univ •r.'Iu< J-.-\ i.-ri 


That's where we excel. 

As world leaders in gate array technology, our 
ULA* chips deliver cost effective custom LSI in 
a matter of weeks. 

And in 19S4 we have opened another major 
production facility, an 85,000 sq. ft. plant which 
shipped first product only 10 months after the 
decision to build. 

A £10 million investment and clear evidence 
of our commitment. 

Ferranti Electronics go for growth in the only 
way we know’ how. 

By staying one step ahead of our customers' 
needs. 

And the competition. 

Ferranti Electronics Limited, 

Fields New Road, Chadderton, 

Oldham, OL9 SNR England. 

Telephone: 061-624 0515. Telex: 668038. 
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More efficient T & N recovers to £9.5m 


THE RECOVERY of Turner 
& Newall continued during; 
the first half or 1984 and 
profits before tax for the 
period were almost double 
those of the corresponding 
period of 1983. 

Sir Francis Tombs, the 
chairman, says the results 
were achieved in spite of poor 
trading conditions in India 
and much of Africa, and arose 
principally from increased 
profits in the UK and the U.S. 

The improvement, he says, 
stemmed from increased 
manufacturing efficiency and 
owed little to increased 
volume. 

Nevertheless, shareholders 
are told that there are some 
signs of increased demand 
which it is hoped will be con- 
solidated. 

Sir Francis points out that 
there is still room for operat- 
ing improvement and says he 
expects profits before tax for 
the second half to be some- 
what higher than the £9.5m 
(£4.9m) achieved in the first 
six months. 

UK borrowings continued 
to receive attention and 
remained ** satisfactorily 
under control,” resulting in 
a group debt equity ratio of 
22 per cent. As a result nego- 
tiations are in band with 
group bankers to resume 
normal banking arrange- 
ments. 

Tbe return to sustained 
profit has enabled Turner’s 
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Sir Francis Tombs, the chairman of Turner and Newall . . . 
still room for operating Improvement 


to look at some interesting 
produce developments and 
acquisitions. Although 
M modest in character” these 
would contribute to the 
future profitability of the 
group in fields in which is 
has established expertise. 

Meanwhile, tbe net interim 
dividend is being lifted to lp 
(0.25p) from earnings 4.46p 
ahead at 4.73p. 

Turnover for the first six 
months was lower at £240.8in 
(£2 54. 5m) but operating 


profits rose by £3m to £18.7m 
— the group has interests in 
plastics, automotive compo- 
nents, chemicals and con- 
struction and engineering 
materials. It also owns 
asbestos mining interests in 
Africa. 

Pre-tax results were struck 
after deducting £4.3m (£3-8m) 
for asbestos-related disease 
claims, £lm (£0-8m) for 
group expenses and other 
items and net finance charges 
of £5m (£6.6m). Included 


was a £l.lm (£0.4m) share of 
related company profits. 

Tax accounted for £L2m 
(3.9m) and minorities £0.2m 
(£0.7m). Taking account of 

an extraordinary credit last 
time of £6.7m, available 
profits emerged £1.9m lower 
at £5.1m. 

A regional summary of 
group turnover and operating 
profits shows: UK £151tn 
(£l40m) and £9.7m (£4.1m). 
other European £22m (£19m> 
and £1.4m (£0.8m). Africa 
£54m (£5 5m) and £4.8m 

<£7.1m). North America £24m 

<£21m) and £2 .2 m (£1.5m) 

and India and Pacific £12m 
f£lLm| and £6.7m (£LZm). 
Divested and deconsolidated 
businesses contributed £2m 

(£32m) and £0.1 m loss (Elm 
profit) and Intra-group sales 
totalled £2 4m (£23m). 

For the full 1983 year turn- 
over amounted to £4A8.5m 
(£62 1.4m) and at the pre-tax 
level the group swung from 
losses of £19.3m to profits of 
£12.5m following a return to 
the black in the second six 
months. 


General insurance hits Pru’s earnings 


VERY poor results on its general 
insurance and reinsurance 
operations in the first half of 
this year resulted in the attribut- 
able profits of Prudential Cor- 
poration being halved from 
£2 8. 6m to £14.1m at the interim 
stage. 

The interim dividend is lifted 
from 5.5p to 7.5p, but this 
increase is made to reduce dis- 
parity between interim and final 
dividends. 

Premium income on the Pro's 
worldwide long-term life and 
pensions business rose nearly 20 
per cent from £767. 2m to 
£91 0.2m and shareholders' profits 
climbed over 30 per cent from 
£25. 5m to £33.7m. Other income 
after tax showed a useful near- 
20 Per cent growth from £5. 6m 
to £6.7m. 

However, this growth was 
quite insufficient to cover the 
hefty deterioration in Pro’s 
general insurance operations, 
where underwriting losses 
almost doubled from £37 2m to 
£68 -3m on worldwide premium 
income up 7 per cent from 
£ 360.5m to £3S5fim. 


Investment income improved 
6.5 per cent from £33.8m to 
£36m. leaving general insurance 
business with a pre-tax loss of 
£32.3m — nearly 10 times the loss 
of £3.4m in the first half of 
1983. 

Despite a £6.5m tax credit, 
general insurance business had 
an after-tax loss of £25.8m 
against last year's loss of £2.4m. 

The two main problem areas 
for the Pro were its UK general 
insurance business and its 
specialist reinsurance business 
from Mercantile and General 
Reinsurance. 

The Pro’s UK general Insur- 
ance business is still primarily 
in personal lines, and this has 
been hit by the severe weather 
last winter and the rising num- 
bers of theft claims, particularly 
in Inner cities. 

Premium income on this 
account showed a useful 14 per 
cent rise from £14.Sm to £141.8m. 
But underwriting losses nearly 
doubled from £ 14.8m to £28.2m. 
while the pre-tax trading loss 
was £16.6m against last year's 
loss of £3.7m. 


Premium income on the 
domestic property account 
increased by 13 per cent But 
exceptional weather losses of 
some £8.5m and rising numbers 
of titeft claims resulted In a pre- 
tax trading loss of £5.8ra on the 
account against £1.3m last year. 
Subsidence Is not such a prob- 
lem for the Pro as with other 
insurance groups, since its 
housebuildings account is pro- 
portionately much lower. 

Motor business in the UK saw 
premium income rise 18 per cent, 
but higher numbers of claims 
resulted in the pre-tax trading 
loss doubling from £ 1 . 1 m to 
£2 .4m. Commercial business was 
hit by general market weakness 
and an exceptional number' of 
large fires. 

Mercantile and General’s 
general reinsurance premium 
income increased only 3 per cent 
to £133 ,3m as the group con- 
tinued to adopt an increasingly 
selective approach, which hais 
resulted in the cancellation of 
£100ra of gross premium income 
on unprofitable business. But 
underwriting losses continued to 


soar, rising from £19.7m to 
£33- 7m and the pre-tax trading 
loss from £7.5 m to £20. 5m. 
Business of the U.S. and 
Canadian subsidiaries continues 
to deteriorate. 


• comment 

The market was expecting a poor 
result from Pro’s general insur- 
ance and reinsuranceo pe rati on, 
but the size of the losses on its 
UK account and from M and G 
disappointed the market Its UK 
personal account was hit hard by 
the winter weather and the drive 
for an increased share of the 
motor market has brought the 
inevitable losses. But the biggest 
problem has been the impact of 
claims from the rising number 
of thefts. Tbe rise in rates made 
earlier this year has proved 
Inadequate and further increases 
are coming shortly. But these 
increases and the corrective 
action taken on M and G will 
not bite until next year and 
attributable profits are expected 
to be well down for 1984. The 
share price shed 22p to 478p 
yielding 6.7 per cent on an 
unchanged final dividend. 


( -jJp John Lewis 
lT Partnershic 


Partnership pic 

department stores and 
Waitrose supermarkets 


Consolidated results for the half year ended 28 July 1984 


1984 

£m 


1983 

£m 


Sales (including VAT) 
Trading Profit 


557.57 

2&02 


490.04 

25.36 


Interest 

Pensions Fund Contribution 
Preference Dividends 


Surplus available for profit sharing 
and, subject to taxation, for 
retentions 


21.68 19.03 


Sales rose by £68 million (14%) to £558 million. Department 
store sales increased by £30 million (12%) and sales in 
Waitrose supermarkets by £37 million (16%). 


Trading Profit went up to £28 million, an increase of 
£2.6 million (10%) compared with last year. Both divisions 
contributed to this increase. 


Profit Sharing. The profit available for retentions and profit 
sharing (subject to taxation) increased by £2.7 million (14%) 
to £21.7 million. Allocation between retentions and profit 
sharing is determined when the results for the full year 
are known. 


For further details of results and/or the John Lewis 
Partnership please telephone 01-637 3434 Ext 6221. 


Igniter & 
Newall 


Reuters 
on target 
to hit £70m 
forecast 




.rtv-.S-.v? 


1980 'Bl *82 


• comment 

The rehabilitation of Turner and 
Newall continues apace, with the 
Hunt divestment doing wonders 
for the balance sheet and profits 
showing a dramatic upturn from 
improved efficiencies in the UK 
and North America. In 
geographical terms, only Africa 
and India make dismal reading — 


and their immediate prospects 
give little cause for optimism. 
At borne the only minor irrita- 
tion is associated with the 
miners’ strike; the absence of 
NCB orders for conveyor belting 
probably cost about £0.5m in 
profits. So far the dock strike 
has had no effect but exports and 
raw material imports could be hit 
ir it hardens and extends beyond 
November. That shouldn't make 
too much of an impact on the 
current year’s profits which look 
like reaching £22m At this level 
the 90p shares, up 2p, sell on a 
prospective multiple of 7 after 
tax at 38 per cent 


Higher interim 
from Shell 
Transport 


An increased interim net divi- 
dend of 11. 9p against 20.3 p has 
been recommended by the Shell 
Transport and Trading Company 
for the first half of 1984. In the 
last full year a total of 26.2p was 
paid. 

First-half earnings per 25p 
share are shown higher at 62.02p 
f39.4p) and ave been restated 
from last month’s interim figures 
to reflect foreign exchange 
fluctuations. 

Net asset value amounted to 
793. lp (650.92p). 

The directors said that the 
1984 Interim dividend’s cash 
supplement, stemming from a 
special agreement with Royal 
Dutch Petroleum Company, will 
account for £16 .9m or 1.5p per 
share of the £ 129.9m of net dis- 
tributions to be received from 
group activities. 

The agreement between Shell's 
Dutch and British parent com- 
panies is related to tbe treatment 
of taxes and tax benefits when 
dividing up dividends from group 
companies. Royal Dutch has a 
60 per cent interest in the group 
and Shell Transport 40 per cent 

Under the agreement Shell 
Transport is entitled to receive a 
supplementary cash dividend of 
15 per cent of the amount paid 
to the company under the 60-40 
arrangements in respect of tbe 
years 1977 to 1984 inclusive. 


New look Bowater 
‘very much’ on 


Reuters, the international news 
and business information com- 
pany, is in line with its pros- 
pectus forecast of last May of 
achieving pre-tax profits of some 
£70m for 1984. 

Figures for the first six 
months improved by £3Bm for 
14 per cent) to £30.1m. The 
prospectus forecast was based 
on expectations of a significantly 
lower rate of profit growth in 
the first half and a significantly 
higher rate in the second six 
months than in the year as a 
whole. 

Earnings rose from 4.1 p to 
4.7p and. as foreshadowed, a net 
interim dividend of lp is being 
paid. The prospectus forecast 
a total payment of 2.5p on each 
lOp B ordinary share. 

Turnover for the opening half 
advanced from a pro-form 
£1 15.3m to £141.6m, an increase 
of 23 per cent Comparative 
figures are stated assuming 
corpora led reorganisation which 
was completed last May had 
already taken place. 

Mr Glen Renfrew, managing 
director, says profit growth in 
the first half was restrained by 
costs incurred ahead of revenue 
for a number of new products 
and particularly by continued 
investment in North America. 

Some subscriber equipment 
shortages, now mostly resolved, 
delayed receipt of revenue from 
excellent sales of the Reuetr 
Monitor Money Dealing Service 
and from Interface products 
which link Reuter installations 
with subscribers' own systems. 

He tells shareholders that the 
Money Dealing Service, which 
allows subscribers to contact one 
another and deal in currencies 
using Reuter keyboards and 
screens, has become an “ out- 
standing successful ” product and 
adds that it is now accepted as 
a basic money market toot. 

Market response has been very 
good to new products launched 
this year. These include graphics 
displays of market data, 
historical bonds data and facili- 
ties for subscribers to pinpoint 
arbitrage opportunities. 

An attractively-priced North 
American money market service 
with enhanced U.S. content made 
encouraging progress. European 
sales and prospects for major 
dealing room installations are 
" very encouraging.” 

The group has increased the 
number of its reporting bureaux 
by eight so far this year and now 
has bureaux in 98 cities around 
the world. 

Under an agreement made in 
June. Reuters acquired the non- 
U.S. news picture business of 
United Press International. 

Reuters was founded by Paul 
Julius Reuter in 1851. Today, it 
has some 3.700 employees of 82 
nationalities in 122 cities in 75 
countries. 

It became a -public company 
in June through simultaneous 
listings on the London Stock 
Exchange and the National Asso- 
ciation of Securities Dealers 
Automated Quotations Systems in 
the U.S. 

See Lex 


an improving coarse 


ALL DIVISIONS, with the 
exception of the UK tissue bust- 
nes, of new look Bowater Indus- 
tries achieved higher profits iu 
the first half of 1984. 

Excluding the North American 
pip and paper operations of 
Bowater Incorporated, now de- 
merged. group profits before tax 
rose by nearly 50 per cent from 
a restated £8 ,3m to £ 12.4m. 

Mr A. L Lemon, group chair- 
man, says the results demon- 
strate that Bowater is “very 
much” on an improving course 
and underline the confidence he 
expressed in April's rights issue 
and demerger documents. 

Trading profit, excluding the 
50 per cent of the Bowater-Scott 
tissue businesses which is attri- 
butable to the company’s part- 
ners, Scott Corporation of the 
U.S., increased by nearly 40 per 
cent. 

Group turnover expanded by 
£72m to £596xn and taxable 
profits were struck after interest 
payments of £9.1m (£10.4m). 

Mr Lenton points out that if 
the cash arising between April 
and June from the rights issue, 
the U.S. public offering of shares 
in Bowater Incorporated and 
other transactions relating to 
the demerger had been received 
from January 1 1984, then 
interest costs would have been 
£8m lower. 

The seasonal nature of 
Bowater’s businesses should en- 
sure a further improvement in 
trading profits, Mr Lenton says 
and adds that there will also be 
benefits from tha Impact of. the 
refinancing around midyear, as 
a result of the demerger. 

As forecast the interim divi- 
dend is 3.5p with earnings per 
share shown as 65p. 

Last year's published, half year 
figures incorporating Bowater Inc 
showed pre-tax profits of £24.6m. 
on turnover of £7S0m. and earn- 
ings per share at 5.8p. 

First half attributable profits 
this time came out at £<5m after 
tax of £2.6m and minorities of 
£3.8m. 

Bowater has grouped its activi- 
ties into four divisons. It 
Intends In future to report its 
figures under these four mam 
groups as shown in the accom- 
panying table. 

The chairman says that with 
the objective of continuing the 
successful progress of the tissue 
businesses in both the UK and 
Australia Bowater is currently 
engaged in a major programme 
of technological advance and re- 
equipment which will bear fruit 
in the years following 1985. 

“ It is unfortunate that coincl- 
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dent with this programme there 
has been an extremely rapid rise 
in pulp, prices which has . im- 
pacted especially bard upon the 
UK tissue business, where virtu- 
ally all its pulp requirement Is 
bought on the open market,” he 

says. 

Bowater's pulp and paper busi- 
nesses are the oldest but no 


longer the largest of its four 
divisions. As a result of strong 
markets for pulp and radical 


changes in operations particu- 
larly in the UK over recent years, 
this group is now profitable. It 
is beginning.. to benefit from a 
major machine up-grade in the 
second quarter of this year and 
further significant, cost improve- 
ments are under way, with little 
need for- major, capital expendi- 
ture in prospect . . 

Mr Lenton sal's that packaging 
and associated product activities 
have in recent .years been 
increasingly 1 concentrated in 
higher technology and speciality 
areas, such as me t all i sed film, 
liquid packaging and plastic 
dnims. ‘ The character of this 
group, he says, has made It the 
right place to develop Bowater's 
computer stationery business, 
evidenced by .it now being the 
leader in the UK. 

"The 'five companies within the 
growing merchanting and ser- 
vices division are well placed 
and focussed in their respective 
markets, he says. 

See hex 


DIVISIONAL BREAKDOWN 
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Very few large companies manage 

consistently to produce spectacular results. 

BTRnave. 

It is not a matter of chance We anticipate 
change Vfe plan our performance, our profits 
and our growth. We successfully invest those 
profits, our experience and skills in key 
markets throughout the world. 

Before your very eyes. 



ThaftBTR 


ForBTRs 1984 interim report write or phone 
own House; Vincent Square, London S WTP 2P 


BTR pic, Silvenown House, Vincent Square, London SwlP 2PL 01-834 3848. 
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Miners 9 strike behind 
£3m midway profit 
fall at A B Ports 


A GOOD start to the- jwtr at 
Aamettea British Forts Holdings 
has been turned on its head by 
the miners’ strike, which is cost- 
ing the company about in 
lost revenue a month. 

Mr Keith Stuart the Chatman, 
yesterday unveiled a £3m fail to 
£9£m in AB Ports first half tax- 
able profits which, he says, was 
primarily doe to the dispute. 

The result underlines Mr 
Stuart's statement . a£ the Kay 
annual meeting when he said 
that the strike has led to a sub- 
stantial reduction in coal exports 
and had also affected activity in 
the steel industry, with a conse- 
quent redaction m exports. 

In addition to this. Mr Stuart 
says "competition from ports 
subsldesid by national or local 
government, in combination with 
the excessive costs which con- 
tinue to be associated with the 
Dock Labour Scheme, has been 
a farther negative factor— effect- 
ing, for example, volumes and 
margins on some trades at 
Southampton." 

He goes on to say that Hull 
suffers from wimn^r problems, as 
well as from the reduced avail- 
ability of general cargo. 

Also, the " second half of Hie 
year, now three months old, has 
suffered farther setbacks stem- 
ming from dock strikes totally 
outside the control of the com- 
pany. 

“ The outcome for the fun year 
cannot be assessed," says Mr 
Stuart 

He adds: “ This must obviously 
depend an how soon the coal 
industry dispute can be resolved, 
and on the T&establishment of 
stability within file port industry 
itself.” 

T ur nover for the half year fell 
by £2.3m to £7&2m and operating 
profits emerged £8m lower at 
£&9m after charging £L3m for 
voluntary severance costa. 

gamings per Share are shown 
as declining from I0.7p to 6.7p 
but the interim dividend is 
unchanged at Sp net. 

Despite file disputes, the chair- 
man says that trading elsewhere 
was generally satisfactory and 
there were also some eneonrag- 


o£ a promising joint venture 

bringing AB Ports the benefits of 
diversification," Mr Stuart says. 
However, Mr Stuart says that 

“over the business as a whole 
action is continuing to improve 
efficiency. This inevitably 
involves job reductions at a num- 
ber of locations." 

In concluding, he says that AB 
Ports* balance sheet remains 
strong wham will enable the 
business to be developed, for 
example through partnerships 
and joint ventures, as opportuni- 
ties arise. 

AB Ports’ tax bDl for the first 
half amounted to £L3m (£2 Am), 
leaving a net balance of £2.7m 
(£L3 q) from which dividends 
will absorb £L2m (same). 

In calendar 1983 pretax profits 
of £14-5m were achieved on 
turnover of £lS4.4m and divi- 
dends totalling &J5p were paid — 
earnings per share amounted to 
2&9p. 

• comment 

No quoted company can be more 
sensitive to the double' impact 
of the dock and coal strikes than 
Associated British Ports, with 
around 14 per cent of its ton- 
nage devoted to coal and steel. 
Yet the market seems to have 
slightly overdone the gloom. A 
maintained dividend more | ^ ian 
twice coveted by earnings com- 
pensated for the £3m profits 

iWlint, and the shares gained 

5p to 19Sp sttH a sobering com- 
parison with. April's 2S0p mini- 
mum tender prim. Roughly 


Jeest Line made a “welcome 
return" to Barry and Universal 
Pipe Coaters began operations at 
itmwfri gharri. " This is an example 


j, the coal strike wiped 
off the bottom line, 
implying a steady profits growth 
elsewhere, led by higher levels 
of activity at the Humber ports. 
Clearly, the dockers' dispute, 
which has shut about half of 
ABP*s capacity, is intensifying 
the profits drain, in file current 
half, although that is to some 
extent offset by wage savings. 
It is anybody's guess how much 
long-term business ABP has lost 
from the disputes. However, its 
ungeared balance sheet should 
allow it to come through with- 
out too much internal damage. 
The disputes will have to get 
much worse for it to trim the 
final dividend, p ointing to a 
solid prospective yield iff 
65 per cent. 


DIVIDENDS ANNOUNCED 






Date 

Corre- 

Total 

Total 



Correct 

of 

soon ding 

for 

last 



payment payment 

div. 

year 

year 

r. 

A. B. Forts ........... .ini. 

3 

Nov 7 

3 

__ 

85 


Bemrose Carp. — ... 

:.InL 

4.4 

Nov 13 

4.4 

_ 

11 


Bestobell ... 


5.7 

Oct 19 

5.7 


135 


Biddle 

.-int 

2.4 

Nov 8 

2.4 


10 


KfxfcHi’gtans’ 7 

..int-; 

1 23 

Oct 15 

JA 

— 

2.64 


Bowater Industries 

int 

3.50 

Nov 5 

35 


7.75 

n- 

British Mohair ..... 

.int 

L25 

Oct 31 

LIS 

— 

4.65 


Brown Boveri ....... 

..int 

It 

Jan 2 

1 

— 

25 


Baxmah OO .. — 

.Jut 

35' 

Dec 31 

35 

_ 

9.75 


Celtic Haven 


05 

— 

05 

0.75 

0.75 

• 

City A Commercial 

int 

1.9 

Sept 30 

1.84 

— 

35 

V 

Delta Group ......... 

.int 

1-82 . 

Jan 2 

152 

— 

3.75 


Don Holdings ...... 


35£ 

Nov 15 

25 

4.95 

458 

•v 

Euro Ferries ....... 

.int 

IS 

Jan 2 

LI 

— 

35 


Dickson IatL ...... 


4 

Oct 31 

3 

— 

115 




OB 

•— 

0.7* 

— 

L75* 


John Ken it ......... 

....... 

0.8 

•— 

nil 

nil 

nil 


Xwalffl .... 


155 

Nov 1 

1-25 

155 

L2S 


London Shop Prop. 


4.61 

Oct 5 

455 

6.61 

5.75 


Petrocon Group .... 

..int 

1.75 

Oct 17 

L25 

— — 

3.75 


Powerline Inti* .... 

..int 

0.6 

Nov 1 

— 

— 

— 


Prudential Cnp .. 

..kit 

75** 

— 

55 

— 

19 


Reuter* 

..<nt 

1 

Nov 5 

— • 

— 

— 


Shell Transport ..... 

..int 

1L9 

Nov 8 

105 

— 

285 



, Jnt 

15 

Nov 30 

0.75 

— 

25 


Tetafnsfon ........ — 


1.13 

Nov 5 

L13 

L95 

L95 


TeJfos Holdings 

Jnt 

L05« 

•— 

0.42 

<—* 

L47 


Trieentrol ......... int.** 

4 

Nov 30 

25 

— 

10 


Thomas Walker , H 


056 

— 

0.6 

053 

0-77 


Turner St Newall .. 

.Jnt 

1 

Nov 15 

055 

— 

1 


Westpooi lav ...... 


1.04 

Nov 10 

059 

158 

L24 


Wolfit enhobne Rink int. 

25 

Nov 12 

25 

— 

655 


Dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing for scrip issue. tOn capital 
increased by rights and/or acquisition issues, t USM stock, 
fl For 15 months to end-December 1983. {{ On new capital. ** To 
reduce disparity. 


Brown 
Boveri 
orders up 
by 20% 

THE IMPROVEMENT seen by 
Brown Boveri Kent (Holdings) at 
the last year-end, continued into 
the opening half of the current 
year and pre-tax profits for the 
six months to June 30 advanced 
by 20 per cent from £2.76m to 
£3 Aim. 

Mr E. Bieltoski, file chairman, 
says the increase in profits was 
despite turnover having been 
noticeably affected by customers' 
delays on a number of overseas 
contracts. Turnover of this 
Luton-based industrial process 
control and measurement group 
was £54 .83m against £50 .3 9m. 

Operating profits were £5 -98m 
against £5.4m. The pre-tax figure 
was after depreciation up from 
£L38m to £1.49m and interest 
charges of £l-18m compared with 
£L28m. 

First half tax wn up from 
£L13m to £L26m, with the over- 
seas content accounting for much 
Of this at £980,000 (£896,0001. 
Minority debits took £144,000 
(£82,000) and after dividends of 
£681,000 (£543400), the balance 
taken to reserves was £l~25m 
(£lm). 

The interim dividend is un- 
changed at lp net — last year a 
total of 25p was paid from pre- 
tax profits of £8 -27m. Earnings 
per 25p share are stated to have 
improved from 2£p to 3.3p. 

Mr Bielinski says the order 
intake at the half-year also 
Showed a 20 per cent improve- 
ment, and a significant increase 
in turnover is expected in the 
latter part of the year. 

The group’s activities in the 
U-S. have been expanded by the 
acquisition of the previously 
independent water meter distri- 
butorship (effective. May 1 
1984) and there has also been 
an encouraging increase in the 
level of orders taken in the U.S. 

He says market conditions 
remain difficult in a number of 
areas, but the benefits resulting 
from the introduction of new 
products and the implementation 
of cost reduction programmes 
continue to be realised. He 
anticipates, therefore, that the 
results for the remainder of the 
year will show a further 
advance. 

The rights issue in May raised 
new capital of £7.48m net from 
the issue of 10,856485 new 
ordinary shares at 70p per share. 

• comment 

Brown Boveri Kent is at long 
last seeing the benefit of the 
heavy reorganisation and 
rationalisation it had to carry 
out in response to recession. 
These measures are stiH not 
complete and some of the costs 
are dorm in these figures. But 
the oompay is also generating 
growth from an irraJoritlgg 
improvement In sales, which 
could be perhaps 12 per cent 
op on last year, after a- gain 
of a mere 2.5 per cent from 1962 
to 1963. The biggest improve- 
ments have been m water 
meters, especially in Australia. 
In the two other major divisions 
— process control and industrial 
measurements — the company is 
operating In depressed markets 
in Europe and the UK; the U.S. 
is a different matter but here 
BBK is starting from a low base. 
The introduction of new pro- 
ducts, notably an electronic 
chart recorder and electronic 
control valves, may have given 
BBK a competitive edge in 
certain areas— helped by an 
exchange rate which hampers 
U.S. rivals— but this will not 
compensate for the general lack 
of demand from heavy industry. 
For the current year the com- 
pany should make more than 
£8m pre-tax, putting the rinses, 
unchanged at 78p, on a prospec- 
tive multiple of about nine, 
assuming a 35 per cent tax 
charge. At this prioe they are 
fairly valued. 


Electrical side helps Delta to £20m 



Gencor 

General Mining Union Corporation Limited 

(Incorporated In the Republic of Sooth Africa) 

INTERIM RESULTS 

The fbffowtag are the unaudited group financial result! for the abc months ended 30 June 1994. 


■ aeaaiMiiti 


Group income before taxation ....... 

Taxation - 

Group Income after taxation ... — 

Outside shareholders' interest ....... 

Attributable income before effect of change In 

accounting policy 

Effect of change In basis of stock valuation ...... 

Retained income of associated companies ..mum. 

Income attributable to shareholders (indodrog 
holders of convertible preference shares and 
debentures) ......... — — 

Investments at book value 

(market value/direetors’ valuation) 


Six months ended 

Year ended 

30454 

30.653 

31.1293 

Rm 

■ Rm 

Rm 

19X7 

2065 

481.2 

405 

37A 

9AJ 

15X2 

169.1 

3965 

425 

33.4 

93B 

1112 

135.7 

3027 

15 

55 

25 

125 

(0-2) 

5f) 

1255 

14)5 

3102 

15*62 

528.9 

793.9 

(X1702) 

(25655) 

(2J465) 

cents 

cents 

cents 

140 

177 

388 

5S 

55 

190 

4242 

4216 

4.104 


Earnings per share 

Dividends per share 

Net asset value per share . 

Tb. preference shares and debentures issued In May 1964 are compuhonly wnvemble ,„to 
a isSofiOO^nllnaiv shares in due count Earnings and asset value calculations per 

JS^TncSS t7 Mjurc 1 994 hare accordingly been based on the aggregate of 

shares and convertible debentures, weighted in the 


case o 


>7 earnings to reflect the average Issued capital for the financial year as a whole.. 


Dividends Declared and Interest Payment 

Interim Dividend No. 1 17 (Coupon No. 121 ) - am « n ^^'™'X a sh *™J 5 
Interim Preference Dividend No. 1 — amount per preference share 28 cents. 

Debenture Interest Payment No. 1 — amount per debenture 41 cents. 

General Information; __ - . fOM 

Declared 13 September 1984— Record date 28 September 1984. 

Currency conversion I October 1984— Payable 13 October 1984. 

Copies Of the full Interim Report end Dividend Declaration will be ported to 
shertf debenture holders and may be obtained from the London Office 
30 Ely Plate. London EC1N 6 JA. as from 20 September 19B4 


WITH THE MAIN improvement 
coming from electrical equip- 
ment, Delta Group increased pre- 
tax profits by 48 per cent from 
£13.41m to £19B7m for the first 
half of 1984. Turnover of this 
Industrial bolding company rose 
from £252 ,02m to £292. 79m. 

The net interim dividend has 
ben held at L82p. In the last full 
year a total of 3.75p was paid, 
from pre-tax profits of £31B3m. 
First half earnings per 25p share 
were shown as rising from 4£p 
to 8^p. 

Commenting on current pros- 
pects, the directors say that in 
the UK there is little change to 
report in trading conditions, with 
demand for electrical equip- 
ment, fluid controls and metals 
uneven, bat generally at reason- 
able, though not buoyant, levels. 

Overseas conditions are mived. 
There continues to be some 
recovery in Australia, the U-S. 
economy remains buoyant but 
recession persists in Southern 


Africa. Brazil and France. 

First half results also experi- 
enced an encouraging increase 
in profits from resource services. 

Metals results were virtually 

maintained while those from 
fluid controls were down because 
rationalisation costs and 
depressed markets affected the 
gas controls division. 

There was a further improve- 
ment in UK profits while those 
earned in Africa and Australia 

were also higher. Profits in the 
Americas and Europe were down 
because of depressed conditions 
in Brazil and France. 

A breakdown of turnover and 
pre-tax profits by division shows: 
electrical equipment £131.25m 

(£112. 66m) and £12.8?m 
(£6 -84m); fluid controls £80.9 lm 
(£78. 09m) and £2.56m (£5 .82m); 
metals £90. 4m (£78 .27m) and 
£3.76m (£3 .77m); resource ser- 
vices £59.43m (£47. 73m) and 
£4.76m (£2.77m); less corporate 
finance £3.98m (£5. 79m). Inter- 
group turnover took £29 .81m 


(£3Q.l5m) and relaetd companies 
£39.39m <£34.5Sm). 

Pre-tax profits were' struck 
after related companies con- 
tributed £3 .24m (£2.84m). and 
interest took £3.98m (£5.79m). 

Operating profits of £20.?lm 
(£1 6.36m) were struck after 
depreciation of £6Bm (£7m), 
metal stock profits of £lm 

(£4.l6m) and rationalisation and 
redundancy costs of £3A2m 
(£l-86m). 

Tax came to £7 .6m (£K34m), 
and minorities came to £0-5Sm 
(£0.l6m). Preference payments 
were the same-again at £D.05m, 
leaving the attributable balance 
up from £6. 86m to £ll.74m. 

• comment 

Delta is a cyclical stock currently 
on its upward slope. Even after 
taking account of unexpectedly 
large rationalisation costs, these 
first half profits are almost 
50 per cent higher, with which 
there is no complaint But the 
memory of the small dividend 


cut hack in 1982 still lingers, so 
the decision to hold the dividend, 
even though there is always the 
scope to boost the final, proved 
a dampner. and the shares eased 
3p to 80p. As expected the main 
thrust has come from the elec- 
trical equipment division, which 
has benefited from last year’s 
demise of Ward and Goldstone’s 
cables business and the sub- 
sequent price war truce. A less- 
crowded marketplace is also 
evident in the metals division 
after the QH/MeKechnie deal, 
where Delta has clearly had the 
oportunity to flex its muscles. 
Fluid control is the bugbear this 
time, squeezed by dull markets 
in France and Brazil and the cut- 
backs. This notwithstanding. 
Delta’s other activities should 
push the group to £42m for the 
year. Taking a line through the 
interim tax charge the prospec- 
tive multiple is just over 5 — a 
rating which reflects dividend 
prospects rather than the 
immediate trading outlook. 


Confident Suter surges by 68% 


A SUBSTANTIAL improvement 
in turnover and profits by all of 
its continuing commercial 
businesses enabled Suter to lift 
its pre-tax figures by £692,000 in 
the half year ended June 30 
2964. 

The 68 per cent increase in 
profits to £1.71m was attained on 
a slightly lower turnover of 
£22.12m, .compared with £22 .22m. 

The directors point out. how- 
ever, that excluding the figures 
for businesses recently sold, 
group turnover was up by 20 
per cent in the first quarter and 
34 per cent in the second, com- 
pared with the same periods of 
1983. They add that turnover 
remains " buoyant" 

In view of the sharp advance 
in profits the interim dividend 
is being stepped up from 0.75p 
to L2p net per 5p share and 
enrrent trends and trading con- 
ditions give confidence that the 
forecast final of 3.5p made last 
May will be recommended — 
1.75p was paid prviously from 
taxable profits of £2. 18m. 

Trading profits for the half 
year advanced from £L77m to 


£2. 14m from which net interest 
payments took £428,000, com- 
pared with £752,000. 

Tax accounted for £450,000 
(£259,000) to leave net profits 
£501,000 ahead at £ 1.26m. 

Earnings improved by 0.7p to 
6.4p per share. 

Suter manufactures and whole- 
sales an extensive range of 
commercial refrigeration, air 

conditioning and hairdressing 

salon equipment 
NRS, the refrigeration whole- 
saling operation, again recorded 
higher trading profits from 
increased turnover. This 
improvement is expected to be 
maintained despite intense 
market competition. 

Searie Manufacturing 
increased its turnover by 30 per 
cent over the first half of 1983. 
This, together with the re- 
organisation and rationalisation 
of the Fareham factory, pro- 
duced a substantial increase in 
profits. 

• comment 

As befits an aggressive bidder, 
Suter has issued a challenging 
set of results, with a 68 per cent 


pre-tax profits increase accom- 
panied by a three-point growth 
in gross margins to 7.7 per cent. 
The latter have been helped by 
tiie disposal in March of Prest- 
cold's troublesome semi -hermetic 
unit division, although that has 
temporarily depressed group 
sales. The film proceeds of 
the disposal have wiped clean 
the formerly heavily geared 
balance sheet, producing a wel- 
come drop in the interest bill, 
and allowing David Abell a touch 
more latitude on the acquisition 
front With around £7m, more 
than 25 per cent of assets 
employed, lodged in Francis 
Industries where Abell is un- 
likely to get a seat on the board, 
his sights now look set to focus 
more closely on the juicier 
target of James Neill. Barring 
any further setbacks from the 
South African associate, group 
profits look capable of rising to 
£3.6m pre-tax for the year. That 
leaves the ordinary shares, down 
50 to 133p, on an nnrt pnuniUny 
11.5 times prospective earnings, 
assuming a 20 per cent tax 
charge. 


Protits rise 
at British 
Mohair 


Improved trading conditions 
in all sectors of the group have 
enabled British Mohair Moldings 
to return pre-tax profits for the 
six months to June 30 1984 
sharply up from £1.81m to 
£&25m. 

During the period turnover 
increased by nearly 20 per cent 
from £15.93m to £19.09m, of 
which home sales accounted for 
£13.37m against £11. 03m, and 
overseas sales for £5.72m 
(£4. 9m). 

Net interest receivable was 
down £15,000 at £83,000. Tax has 
been estimated a£ £919,000 
(£749,000), to leave attributable 
profits at £1.33m (£L06m). 

Stated earnings per 25p share 
were up at 10.24p net compared 
with 8.14p. 

Ur C. 11 Fenton, chairman, 
reports that barring unforeseen 
circumstances, second half 
results should equal the £1.72m 
made in the last six months of 
1983. 


Bemrose 
still sees 
second half 
recovery 

Pre-tax profits for the six 
months to June 30 1984 were 
sharply down from £1.15m to 
£261,000 at Bemrose Corpora- 
tion, specialist printer and 
packager. At the May AGU the 

directors forecast that profits 
would be hit to the tune of 
£750,000 as the result of new 
methods In the production of 
cheques, and the cancellation of 
a text processing system. 

The directors predict a better 
second half, and in the light of 
this are paying an unchanged 
interim dividend of 4.4p net per 
25p share — they hope to at least 
match the total 19S3 dividend of 
lip. 

On turnover up from £21. 75m 
to £23iS3m. operating profit was 
£5S2.000 (£1.39ra). Interest took 
£321,000 compared with £245,000. 
and tax was unchanged at 
£219,000. Attributable profits 
emerged considerably lower at 
£42,000 (£928.000). and a transfer 
of £470,000 from reserves was 
made to help pay the dividend, 
as against a £416.000 transfer to 
reserves last time. 

Earnings per share were shown 
as 0.32p (S.02p) net. 

The board remains confident 
that the new high technology 
equipment for the production of 
cheques, which will soon be 
brought into full-scale pro- 
duction. will be a major added 
strength to Bemrose for the 
future. 

It has already enabled the com- 
pany to secure a large amount of 
business from Barclays and 
National Westminster banks. 

Following the cancellation of 
the unsatisfactory contract for a 
text processing system, investiga- 
tions have been completed to 
identify a new first-class system, 
which Is planned to come on 
stream during the first half of 
1985. 

Elsewhere, the company’s 
activities in security and con- 
fidential printing have continued 
to perform well, and the flexible 
packaging operations traded 
profitably. Bemrose is also seek- 
ing growth in advertising 
specialties. 


First half 1984 figures show 

encouragkig mripravemefit 


"These first published figures of the 
new Bcrwater Industries demonstrate 
that we are very much on the improving 
course tor which the management have 
striven long and hard. In the documents 
launching the rights issue and demerger 
proposals, I said that the preliminary 
signs for profits in 1984 were 
encouraging, and expressed my 
confidence that the rationalisation 
programme of the last few years had 
laid sound foundations for healthy profit 
improvement over the next few years. 

Our performance to date has borne 
out those statements. Trading profits for 
the first six months were 15% higher than 
for 1983. Excluding the 50% of the 
Bowater-Scott tissue businesses 
attributable la our partners, trading 
profits increased by nearly 40%. We 
propose in future to report our results 
under the four main groups of businesses 
set out in the accompanying analysis of 
sales and trading profits. 

All groups, with the exception of the 
United Kingdom tissue business, are 


contributing to the profit improvement. 
With the objective of continuing the 
successful progress of the tissue businesses 
in both the United Kingdom and 
Australia we are currently engaged in 
a major programme of technological 
advance and re-equipment which will 
bear fruit in the years following 1985. 

It is unfortunate that coincident with this 
programme there has been an extremely 
rapid rise in pulp prices which has 
impacted especially hard upon the 
United Kingdom tissue business, where 
virtually all its pulp requirement is bought 
on the open market. 

However; one of the benefits of 
diversity is manifest in the way in which 
the rest of Bowafer Industries is pushing 
steadily and soundly ahead. These 
advances are not due primarily to 
improvements in the markets but rather 
to our gains in efficiency and 
effectiveness and our deployment of 
entrepreneurial skills, tn the second half 
of the year, the normal seasonal pattern 
of our businesses should ensure a further 


1984 INTERIM RESULTS (unaudited) 

Six months to 30th June 


£m 

1984 

1983 

1983 



IiHifllT 


Sales 

596 

524 

780 

Trading profit 

21-5 

18-7 

42-4 

Interest (net) 

9-1 

10-4 

17-8 

Profit before taxation 

12-4 

8-3 

24-6 

Taxation 

2-6 


73 

Profit after taxation 

9-8 


17-3 

Minority interests 

3-8 


79 

Profit attributable to shareholders 

6-0 


9-4 

Dividends: preference 

0-1 


01 

ordinary 

3-2 


5*6 

Earnings per ordinary share 

6*5p 


5*8p 


DIVIDEND An interim dividend of 3-5p per £1 ordinary share (1983 :3-5p) will be 
paid on 5th November 1984 to shareholders of record at 28th September 1984. 


NOTES: 

L Comparative figures 

The 1983 consolidated mate as origmdty pubfished 
included Hie North American pulp and paper ope* 
atkwof Bowater Incorporated, now demeiged. To old 
comparison, 1983 figures are ofao given far He Bowcter 
Industries group of companies atona The taxation 
charge has not Steen allocated cs it wb heavily influ- 
enced by the rfetf of dividends received from Bawater 
Incorporated and uncovered advance corporation tax 
an dividends. 

Z Bowafer Incorporated 

Bower ht incorporated was O substftty of the group 
until demerged on 23rd July 1984. None of its 1984 


profit accrues to Bawater Industries and, therefore; none 
has been mduded. 

3. Merest 

The refinancing arising from the rights issue; the United 
States public offering of shores in Bowater In co rpo r ated 
and other transactions relating to the demerger was 
received m Apr* and June 1964. If this cash hod been 
avoBobfe from 1st January 1984, interest costs would 
have been approximately £8tn lowec 

4. Earrings per ertSnay titan 

Barrmgs have been cafcubted using the 904m aedmoty 
shares now in rzaa tf the refinancing hod token place 
on 1st January 1984, earrings would have been higher 
by approximately 7p per share. 


improvement in trading profits. We will 
also then benefit from the major impact 
of the refinancing of Bawater Industries 
around mid-year, as a result of the 
demerger. 

Each of our four main operating 
groups has that high degree of autonomy 
which encourages entrepreneurial 
enthusiasm and dedicated management 
Bowater Industries pic is the holding 
company impacting upon the plans 
and performances of these groups, 
marshalling and channelling resources, 
determining the development of activities 
of the whole Group to best effect 

lb this end we shall pursue with 
continuing management determination 
the type of efficiency improvement and 
cost reduction programmes from which 
the company is now benefiting and wifi 
increasingly benefit. We will, on the 
sound bases now established, 
concentrate on expanding and 
developing our high profit enterprises 
and additionally we will seek quality 
acquisitions with growth prospects in 
the general areas of our Packaging and 
Associated Products group and of our 
Merchanting and Services group." 


Ex trac te d from the Statement to accompany the 
Interim Results by A L Lenton f Chairman. 


ANALYSIS OF SALES AND 
TRADING PROFIT 

Six months to 30th June 
On 

BY ACTIVITY: 

Pulp and paper 

Packaging and 
associated products 

Merchanting and 

services 

Tissue and associ- 

ated products (50%) 

Other activities 


Partner’s share in tissue 
and associated products 

BY AREA: 

United Kingdom 

Europe 

Austin fia. Far East 
and others 


Safes 

Ihxfing profit 

1964 

1983 

1984 

1983 

80 

68 

2-1 

0*2) 

138 

114 

6-4 

48 

220 

160 

6-0 

3-1 

70 

63 

40 

60 

19 

37 

i]^> 


527 

462 

17-5 

12-7 

69 

. 62 

4-0 

60 

596 

524 

21-5 

18-7 

344 

328 

10-7 

104 

117 

92 

3-7 

1-3 

135 

104 

7-1 

70 

596 

524 

21-5 

ia7 

■ 





tf you would like a copy of the full statement, please apply to: The Secretary Bowater Industries pk, Bowater Houses Knightsbridge, London SW1X 7LR 
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Interim Report for the 6 months 
ended 30 June 1984 (unaudited) 


Note 

Turnover (exdudes banking turnover) 2 


Operating Profit 

Share of Profit of Associates 


Profit before Taxation. Minority 

Interests and Extraordinary Items 2 

Taxation 3 


Minority Interest s 

Profit before Extraordinary Items 
Extraordinary hems 
Profit Attributable to Shareholders 
Dividends - Ordinary - Proposed 
Interim of 1. Ip (lip) 

Transfer to Reserves 
Earnings per Ordinary Share 

Note 1 - On 7th September 1984 European Ferries Group Pic 
acquired al the issued share capital of European Ferries Pic thereby 
constituting a merger between the two companies for accounting 
purposes. Group operating profits are notaffected by the merger 
arrangements, but the results for the six months ended 30th June 
1983 have been restated to comply with the requirements of 
SSAP20 (foreign currency translation) and to reflects reconstruction 
of certain of the Group's property interests. 


6 


1984 

1883 

£m 

Em 

126.8 

119.8 

6 2 

5.6 

5.5 

42- 

11.7 

88 

(3.3) 

{*3} 

8.4 

5-5 

(0.4) 

(0.5) 

8.0 

5.0 

7.1 

— 

15.1 

5.0 

(2.3) 

(3.1) 

12.8 

1.9 

3.8p 

1.8p 


Note 2 - Analysis of Turnover and Profit 

Turnover 


Profit 



1984 

1983 

1984 

1983 


-> £nt 

£m 

£m 

£m 

Shipping Division 

® 95.2 

86.6 

0.4 

12 

Harbour Operations Division 

20.2 

18.4 

3.9 

4.3 

Banking Division 

— 

— 

2.5 

24 

UK Property Division 

8.0 

12.4 

0.8 

23 

Overseas Property Division 

’ 3.4 

24 

2.9 

0.9 

Other Activities 

— 

— 

1.3 

0.1 

Head Office Interest 

— 

— 

(0.1) 

(1.4) 


126.8 

119.8 

11.7 

9.8 


Shipping remains highly competitive but we have maintained market 
share and continue to progress; subject only to the damaging 
effects of strflte action. The half yew profits would have exceeded 
those for 1983 were it not fora three week stoppage on our 
Felixstowe services during May and June. The second half has been 
affected by the dock strike in July and we are unSkdy to be able to 
better the 1383 profits in this divisor). 

Our ports are working to capacity and require tfife impetus of the 
currently planned two year inves tm e n t programme to produce 
si gnifi ca ntly higher profits. 

Banking profits are in respect of the period up to 30th April when the 
sate of the Singer &Friedtander Group was completed. The sale 
proceeds have increased Head Office interest receipts since that time. 
Property profits are not considered particularly meaningful at the 
half year stage but the results are s8l budgeted to be satis fa ctory 
for the year as a whole. 


Note 3 -Taxation 



1984 

■1983 


£m 

Em 

ACT 

— 

1.4 

UK Corporation lax 

2.4 

— 

UK Deferred 

— 

70 

Development Land Tax 

— 

0.4 

Associates 

0.3 

— 

Overseas 

0.6 

1.5 

Note 4-- Extraordinary items 

3.3 

4. 3 

1984 

1983 


fim 

Em 

Costs of Scheme of Arrangement 

0-2) 

— 

Disposal of Banking Subsidiary 

.. 10.7 

— 

Disposal of Investment in 



Television South Pic 

4.6 

— 

Less taxation 

(7.0) 

— 


7.1 

— 


Note 5 board c onsi ders it pnictent to await the fuf yaar resufts 
before recommending dividend pokey in respect of 1984. 
Accordingly, the Interim Dividend remains unchanged at lip per 
Ordinary Siare and wfl be paid on 2nd January 1985 to Ordinary 
Shareholders on the Register on 23rd November 1984. 

A Preference Dividend amounting to £1.700 (£2.000) on the 
3.15% Preference Shares in European Ferries Pic was paid on ther 
redemption on 31st May 1984. The first Preference Ovkfend 
payable on the 5% Preference Shares in European Ferries Group 
Pic falls due on 30th June 1985. 

Note 6 - The earnings per share calculation for the 6 months 
ended 30th June 1984 is based on the number of European Ferries 
Group Pic (EFG) Ordinary Shares currently in issua The calculation 
for the 6 months ended 30th June 1983 is based on the number of 
European Fenies Pic Ordinary Shares in issue during that period, if 
the calculation had bean made using the number of issued EFG 
Ordinary Shares the earnings per share woirid have been 2-4p. 
Note 7 - Pursuant to the circular issued to Shareholders on 3rd 
June 1982. a maximum additional 20 mflton Ordinary Shares may 
fall to be allotted in specific circumstances. In the event of their 
issue, cash sums wiO be payable equal to the net dividends that 
would have been paid had the shares been issued on 2nd July 
1982, such sums to carry interest until paid. 



British 

Mohair 

Holdings 

pic 


GOOD RESULTS AT HALF-YEAR 


❖ Trading conditions have continued 
to improve in all sectors of the Group. 

# Turnover increased by nearly 20% 
and pre-tax profits up 24%. Interim 
dividend increased from 1.1 5p to 1.25p 
per share. 


“Your Company is in a strong financial 
position, with a wide range of products. 
Subject to any unforeseen circumstances in 
the market place, the results for the next six 
months should equal those earned in the 
second half of 1983 l " 

C. M. Fenton, Chairman 


Half Year to 


Year to 



30.6.84 

30.6.83 

31.12.83 


£*000 

£000 

£000 

Turnover 

19,091 

15,932 

31,160 

Profit before tax 

2,248 

1,807 

3,526 

Profit after tax 

1,329 

1,058 

2,436 

Earnings per share 

10.24p 

8.1 4p 

1 8.75p 

Dividend per share 

1.25p 

1.1 5p 

4.65p 

Noie: Results for the latest half year include three months' 


contribution from die Jewel Razor Co. Ltd. 


Registered Office: 

P. 0. Box 58, Midland Mills, Bradford BD1 4RL 


Financial Times . Friday September 141984 



UK COMPANY NEWS 


Thistle downturn checks Burmah at midway 


A FALL In exploration and 
production profits at Burmah 
Oil was offset by a £9m 
upturn in lubricants and fuels 
and with a mixed result from 
the rest of the group’? 
activities, the taxable figure 
came out Just ahead at £3SL3m 
for the first half of 198k. com- 
pared with £3 1.3m. Turnover, 
net of duties, increased from 
£76&2m to £8092m. 

The directors say that while 
the climate for a number of 
trading activities, particularly 
for lnbrlcants and specialty 
chemicals. Is encouraging, 
the Bahamas transshipment 
terminal, and automotive 
aftermarket, continue to 
present problems. 

After tax of £18. 7m 
(£22 -5m), which included 
petroleum revenue tax 
halved at £4.5m (£9-2m), 

earnings per £1 share were 
well np at S.75p. against 
5.42p, while the interim divi- 
dend is unchanged at 3-5p 
net — last year’s final pay- 
ment was 6.25p and taxable 
profits amounted to £79.1m 
(£8im). 

At the attributable level the 
group came out £ 14.4m In the 
black, against an £lL3m loss. 


after extraordinary credits of 
£L3m (£ 19.6m) debits. 

Pre-tax result for the first 
half was split as to: explora- 
tion and production £8. 7m 
(£17.6m); lubricants and 
fucl5£30-2m (£2im); specialty 
chemicals £3J2ra (£L4m); 
shipping fl.Sra (£2. 7m); re- 
tailing and distribution £L9m 
loss (£1.6m loss); Quinton 
Hazel! £0.5m (£L6m); invest- 
ment division £Llm (£lm); 
investment income and on- 
allocated central expenses 
£1.9 m credit <£Q.4m debit). 
Interest charges took £13.2m 
l£12m). 

Profit from the Thistle 
Field was down from £21 An 
to £l(L3zn the fall in produc- 
tion being partly offset by a 
higher sterling ' oil price. 
Depletion of exploration costs 
took £7m. compared with 
£3-8m- 

Profit from lubricants and 
fuels increased substantially 
as a result of significant 
improvements from most 
Castrol operations, particu- 
larly In North America, the 
UK. Germany, Australia, 
South Africa and Latin 
America. These achievements 
demonstrate the continuing 


strength of Castrol’s world- 
wide operations, directors 
state. 

The contribution from 

speciality chemicals also rose 
strongly, reflecting continuing 
good performances from 

recent acquisitions and 

improved results from the 
overseas adhesives and 

with the benefits of the 
sealants operations together 
closure of the two loss- 
making European businesses. 

In shipping, tanker fleet 
losses were reduced from 
£7.7m to £2.4m as a direct 

result of hte cancellation of 
the two VLCC charters in 
1383 and the reduction In 
hire rates to minimal levels 
for two medium-sized vessels. 
However, freight rales remain 
very depressed. 

There was an increase in 
the sales of retailing and dis- 
tribution. Halfords turnover 
rose 8 per cent, but there 
were exceptional costs of 
£0.8m mainly relating to a 
new shop-improvement pro- 
gramme. 

Continuing difficulties in 
the automotive aftermarket, 


particularly for exhausts, 
adversely affected Quinton 
HazeU profits, investment 
division benefited from the 
sale of the engineering bum- 
nesses early in 1981, 


comment 


Despite the respect due to 
Burmah as a survivor from 
yesteryear, k is stiH bard to 
work up enthusiasm for the 
spread of its business. The 
failure so far to replace Thistle 
with equivalent exploration 
interests makes the group tax 
charge still formidable, and 
though Castrol has again done 

remarkably weH, the scatter of 
other interests present an un- 
bapy picture. Shipping 1 ooks 
set to continue as a running sore 
fore loo g time, and the 
Bahamas terminal is an increas- 
ingly expensive hangover from 
the 70s. It is also dispiriting 
to bear of the difficult outlook 
for Quinton Hazel!— a business 
which Burmah has unsuccess- 
fully tried ti get rid of in the 
past. Tbte speciality chemicals 
division is a bright spot, partly 
due to k»s elimination, partly 
to the upturn in economic 
activity. But the main attrac- 



tion of the shares is stiH the 
yield. wHch, with • the shares 
at 190p (down Op), is at a his- 
toric 7.3 per cent; and the deci- 
sion only to maintain the 
Interim payout seems to limit 
the outlook for the full year. 
Bid hopes, as ever, flicker on 
the horizon, but seem un 
insufficient reason to buy. 


UK downturn leaves Tricentrol £5m lower 


SECOND quarter profits of 
Tricentrol, oil and gas group, 
were higher at £6Sm against 
£5.9m, but lor the six months 
ended June 30 1984, the result 
was £5.1m lower at £15. lm, 
reflecting a drop in the UK oil 
and gas contribution. 

The results were before 
deducting PUT and corporate 
taxes. 

Turnover was down £3.7m from 
£2S.5m to £24.8m for the three 
months leaving the interim 
figure a similar amount behind 
at £54 ,5m (£58m). Production 
costs were virtually the same 
at £15Bm (£15 2m) and after first 
half depletion of £18.6m, against 
£17.7m. the gross profit came 
through down at £20. 6m, com- 
pared with £25. lm. 

An analysis of both turnover 
and taxable profits for the six 
months shows: UK £37m 
(£42. 6m) and £l3.6m (£20.5m); 
U.S. £8.4m (£7 .8m) and £l-9m 
loss (£3.8m loss); Canada £9.1m 
(£7 .6m) and £3m f£2.6m); oil 
trading £0.4m (£0.9m) profits. 

To reduce disparity with the 
final payment the interim divi- 
dend has been increased to 4p 
(2.8p) net per 25p share, but the 
directors do not intend to recom- 


mend an increase in the total 
for the year (10p). 

On the UK side, production 
from the Thistle Field in the 
second quarter was 7,37m barrels 
of crude oil — Tri control's share 
is 10 per cent — and was lower 
due to a maintenance shutdown 
of the platform from May 18 
and June 3. 

The directors say that Palmers 
Wood — the group has a 25 per 
cent interest— was shut-in during 
the second quarter to allow the 
drilling of two appraisal wells. 
Both have been completed and 
testing will begin in the third 
quarter. Production from the 
testing of Palmers Wood — 1 well 
was 15,200 barrels for the three 
months. 

In Canada the directors say 
there was “significant successes" 
in both Saskatchewan and 
Alberta during the first half of 
the year. At Roc anvil le in 
Saskatchewan 10 wells were 
drilled with six completed as 
oil producers, while at Mitsue, 
Alberta, five wells were com- 
pleted to add to the two com- 
pleted in 1963. 

During the second quarter in 
the U.S. the group sold its on- 


shore gas and oil properties, 
except the Bearpaw gas fields of 
Montana. 

Production from these fields 
increased mainly due to a one- 
year brokerage sales arrange- 
ment with InterNorth. started in 
September 2983. Tricentrol 
drilled 29 wells in this area 
resulting in 18 gas wells and 
11 plugged and abandoned. 

Commenting on oil trading the 
directors say that the strong 
demand from the U.S. sector 
failed to keep prices firm during 
the second quarter because of 
the overproduction of OPEC 
crude olL They add that despite 
the weak market circumstances, 
losses during this period were 
contained. 


U.S. assets reduced by associated 
previously unrealised exchange 
gains. 

Before the extraordinary 
items, earnings are given as 
24.1p against 10.4p. 


• comment 


After much lower petroleum 
revenue tax of £1.5m, against 
m.lm, and a corporate tax 
credit of £8.7m (£0.3m charge) 
for the six months— the figure 
included an film deferred 
release — profits came through at 
£223m, compared with £&8tn. 
There were, however, extra- 
ordinary debits for the period of 
£41 .4m (nil) relating to a £53 ,9m 
book loss on the sale of certain 


There is a nagging feeling that 
Tricentrol is not the City's 
favourite oil stock. The 11m 
release of deferred tax in these 
figures, though perfectly above 
board, was viewed yesterday 
with a kind of irritable suspicion. 
That apart, the underlying drop 
in second quarter net earnings to 
£3 .9m seems reasonable enough 
on grounds of seasonality. But 
the valuation of Tricentrol — 
unchanged yesterday at 203 p— 
remains a matter of distant 
speculation. The sale of the 
U.S. onshore interests — book 
losses apart — makes for a tidier 
profile, and the Wytch Farm 
stake should be a promising 
contributor in tbe late *80s. 
Between now and then, there 
may be a dip in earnings; but 
given Tricentrol's unusual 
spread of exploration interest 
around the world, it will always 
be a bid candidate in any case. 


John Lewis 
Partnership 
ahead midway 


Lewis 

stores 


Sales in tbe John 
Partnership department 
and Waitrose 

for the half-year ended J _ 
2964 were £55Sm against £490m. 
Trading profit rose 10 per cent 
to and profit before tax 

was £2.6o> more at £21. 84m titan 
last year — an increase of 14 
per cent. 

Mr Peter Lewis, chairman, says 
the results are "definitely en- 
and a tittle better 


couragmg 


than anticipated. Branches in 
Newcastle. Li’ 


iverpool and Shef- 
field ore trading in difficult con- 
ditions but their results are 
satisfactory. 

He says that the retail trade 
has remained surprisingly 
buoyant even though there is no 
clear evidence of an end to the 
recession. Sales estimates for 
the second half are expected to 
be achieved. ' 

Mr Lewis warns that tbe pos- 
sible doubling of the tax biH 
to about £16m for the year may 
affect the 26,000 employees who, 

as partners, share in an annual 
profit distribution. 


Memory 
programs 
for survival 


MEMORY COMPUTER, the Irish 
electronics company whose 
shares have been suspended for 
the past two weeks because of 
confusion over last year's results, 
has launched a new computer on 
which much of its prospects for 
long-term survival depend. 

Success for the Memory 55. 
which was wholly designed 'and 
developed by the company to 
operate its software systems, is 

centra! to the company’s plans 

for future growth, assuming it 
can get over its present serious 
difficulty. . 

The company hopes to produce 
final, audited figures early next 
week and trill then ask for the 
suspension of its shares to be 
lifted.. The audited figures are 
expected to be similar to revised 
results which showed a pre-tax 
profit, of 1576,000 for the year to 
March and a loss, after . extra- 
ordinary eitms, of almost 
XfSOO.000. 

These figures, however, com- 
pletely . reversed . preliminary 
results which showed a pre-tax 
profit of I£L58m and which 
auditors Touche Ross and Co 
refused, to. accept As a result 
a planned share placing designed 
to raise' £2.3m . . had to . be 

abandoned. 

Memory still - hopes to raise 
fresh funds when the audited 
figures appear and share trading 
resumes, but this- will be diffi- 
cult There is- concern over the 
high debtor-sales ratio, with the 
figures showing that -Memory is 
apparently giving the customers 
seven months’ credit The com- 
pany says the fact" that its finan- 
cial year ends in its busiest 
quarter distorts, the figures. 

The company's founders, Mr 
Aldair McKenna and Mr Pearse 
Mee, may have to. plough back 
some of their own profits to 
inspire market confidence, 
according to some observers. 

-Memory received stronc verbal 
backing from the Irish Foreign 
Minister, Mr . Peter Barry, at 
yesterday's launch, when he said 
that. If the Irish did not back 
their own innovators, no one 
else would.. 


Baltic Leasing. 


Baltic Leasing Group has 
agreed terms to acquire Chief- 
tain Trust Managers, 

The -price, which is not 
expected to exceed £2.2m. is 
subject to an adjustment follow- 
ing a detailed' audit of Chieftain. 
Holders of 90 per cent of Chief- 
tain have eccepted the terms. 


Dull start for Boddingtons 


VOLUME SALES af Manchester- 
based Boddingtons' Breweries 
remained dull over the six 
months ended June 23 1984 with 
unemployment continuing at a 
high level and business activity 
still affected by the recession 
both reducing the money avail- 
able for beer consumption. 

Pre-tax profits for tbe period 
edged ahead from a restated 
£3 .9m to £3.99m from turnover 
£ 1.44m ahead at £23.14m. 

However, Mr Ewart Bodding- 
ton, the chairman, says the 
group is now seeing the benefits 


of the capital, investment pro- 
gramme through a higher con- 
tribution to profits from the 
retailing activities. 

Looking ahead he says there 
are indications of a further 
improvement in profitability in 
the second six months. 

Preoxtraordlnary items, earn- 
ings are shown as improving 
from 2.51p to 3.12p and the 
interim dividend is being lifted 
from l.I4p to L23p net per 25p 
share. 

. Trading profits rose by £308,000 
(or 6.9 per cent) but were offset 


by higher interest charges and 
depreciation largely -resulting 
from a continued high level of 
investment in the licensed estate. 

Bank interest accounted for 
£68,000 (£10.000) and depreda- 
tion £479,000, against a previous 
£396.000. 

Tax took less at £1.67m 
(£2.04) to leave a net balance of 
£2. 32m, compared with £1.86m. 

The comparative pre-tax figures 
were adjusted for changes in the 
accounting treatment of repair 
expenditure on pub refurbish- 
ment projects. 


Owners Abroad acquires Twenty’s 


Owners Abroad Groap, an air 
travel and package holiday com- 
pany, has moved in on the 
spedalist holiday market for 
young people through the 
acquisition of Twenty’s. 

Mr Neil Scott, chairman of 
Owners, says Twenty’s will be a 
useful addition to the group and 
will compete directly with the 
Club 18-30 packages operated by 
Intasun. 

Twenty’s will fit in with 
Owners’ existing package holiday 
business. Falcon Leisure, 
acquired last year. The purchase 
price for Twenty's will be deter- 


mined by its performance over 
the next three years. 

The acquisition announcement 
from Owners, a USM stock, 
accompanied its interim results 
statement showing that the group 
had achieved a small profit of 
£15,000. against a restated loss of 
£19,000. in the seasonable un- 
favourable six month period to 
June 30 1984. 

Commenting on the half year, 
Mr Scott says that it has com- 
pletely vindicated his view that 
1984 would not bring a holiday 
boom. This year, he says, is the 
most difficult one he has 


BOARD MEETINGS 


TODAY 

Interims:— 8<mro industries. Breedon 
and Cloud Hill Lime Works. Horace 
Cory. Early's ol Witney. Hall Engineer- 
ing. Harmony Cold Mining. Lyon and 
Lyon, Macallan-Gienlivet. Mines, 
Morgen Crucible. Promotions House, 
Ryan International. H. Samual, G. W. 
Sparrow. Woodhouse and Rixson. 

Finals:— Bogod-Paiepah. Bristol Chon- 
net Ship Repoirars. Don Brothers Buiat. 
George Oliver (Footwear). 

FUTURE OATES 


Sept 25 
Oct 4 
Sapt 21 
Sept 24 
Sept 19 
Sepi 25 
Sept 20 
Sept 20 
Sept 27 


Interims:— 

Anglo American In vast- Tat. 

Oct 4 


Sect 2d 
Sapt 19 
Sept 19 
Sapt IS 
Sept 26 
Oct 18 


Cjkebread Robey 

Cop* Industries 

Charterhouse J. Rothschild ... 
East Rand Gold and Uranium 


Falcon Industries 

Holt Lloyd International 

JSD Computer 

Moss Bros 

Newman Industries 

Scott and Robertson 

Soencer (George) 

Thareie 

Wilkes (James) 

Finals:— 

Acorn Computer 

Atlantic Computers 

Fisher (Albert) ... 

Free State Geduld Mines 

New Central Witwatersrend 

Arose Oct 11 

President Brand Gold Mining Oct 18 
President Stern Gold Mining Oct IB 

Trstford Park Estates Sept 19 

Walker (Allred) Sept 18 

Welkom Gold Mining Oct IB 

Western Holdings Oct IB 


Sept 29 
tSept 26 
Oct IS 
Oct 18 


experienced in the industry, but 
he is still confident of the year’s 
outcome. 

The problems in the travel 
industry are due to the so-called 
“ world travel boom.” More and 
more seats have become avail- 
able and supply has far exceeded 
demand, he says. 

“ Even In these conditions, the 
company has carried a record 
344,606 passengers compared 
with 219,220 in the first half of 
1983, which was itself a record,” 
says Mr Scott. 

Twenty's is expected bo carry 
27,000 holidaymakers to Medi- 
terranean resorts this year, 
which Mr Scott hopes will be 
Increased to 40,000 in 1985. 

Looking ahead to next year, 
Mr Scott sees a more balanced 
market. 

Group turnover for the first 
half totalled £30. 32m, against 
JE27.3m, and tax payable 
amounted to £22,000 (credit 
£4,000). Branch closures re- 
sulted in an extraordinary debit 
this time of £88,000, leaving the 
groap with an attributable loss 
of £95,000 (£15,000). 


John Kent 
10% above 
forecast 


John Kent, men’swear retailer, 
has ' achieved ' better than 
expected pre-tax profits of 
£626,000 for the year ending 
May 26 1984, up from £570,000 
last time. 

This profit figure is some 10 
per cent better than the forecast 
made at the time of the com- 
pany’s USM fiotatlon in February 
as an Independent entity from 
Amber Day Holdings, and 
reflects improvement in both 
profit margins and operational 
efficiency. 

Sales rose during the year 
from £9.57m to £9.97m, and 
with the acquisition of five new 
shops since July and the current 
refurbishment of 12 others, the 
directors anticipate that the 
group's performance in the 
second half of tbe current year 
will improve substantially. 

A single final dividend of OBp 
net per 5p ordinary share bas 
been proposed. This is in line 
with the directors* intention, 
made known in February. 

In future accounting periods 
the directors expect to pay an 
interim dividend in March mid a 
final dividend in October. In a 
full year this is likely to be in 
excess of l-22p net per share. 


Trusthouse Forte 


Travelodge International, a U.S. 
subsidiary of Trusthouse Forte, 
returned record sales and earn- 
ings for the third quarter and 
1984- 

Net income before tax for the 
quarter ending July 31 was $5.4m 
(S4£?m), bringing the nine 
months total to S10-2m ($9 .05 m}. 
Net quarterly income per share 
was 51.35 (51.21) and 52.62 

($2-34) for the nine months. 


Granville & Co. Limited 


Member of The National Aeaqcfatfan of Security Dealers 
•' and Investment' Managers • 


17/28 Lovat Lane London EC3R 8EB-' 


Telephone 01-621 1212 


Over-the-Cou nter Market 









P/E • 

1983-84 



- 

Gross Yield 
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Price Change dhr.-(p) % 
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— 
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Bray Technologies ...... 
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6.9 
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15.7 
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— 
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Carborundum Abrasives 
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S3 

Cindico Group 

93 

— 

i— 

— 

— 

— 

bU 

45 
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75 
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— 

9.5 
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- 

9.6 
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83 
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69 

25 

Frederick Parker ....... 

25 
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— 

39 

32 

George Blair 
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— 

— 

— 

— 

— 

30 

46 

Ind. Precision Castings 

46 

- 

7.3 

15.9 

72.7 
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Isis Ind. Services 

200 

— 

1S.0 

7.5 

73 
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61 

Jackson Group 
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5.0 
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32 

83 
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— 
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96 
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_ 

— 
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' — * 

34 
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44 
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5.1 

3.4 

74 
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The Lombard 
14 Days Notice I 
Deposit Rate isl 


The Lombard 
Cheque Savings 
Rates are' 


wmm m 


per annum 
MMnumdaporit 

czsoo 


Whan Iba balance Is 
£2.300 and war 


Lombard 

North Central 


per annum 
Whan uw balance h 
£260lo £2^00 


17 BrutonSt., London W1A 3DH 
For details phone. 

01-409 3434 Ext 484 * - 


BANK RETURN 

■' Wednesday 

. September 12 1984 

Increase (+) or 
Decrease f— ) 
tor weak 

BANKING DEPARTMENT 

Liabilities £ 

Capital - 14,553.000 

Public Deposits 39,274 039 

Banker* Deposits i 647.684,410 

Reserve and other Accounts. 1,638,722,899 

— 384,786 

— 9,586,240 

+ 66,087,827 

2,341334,348 

+ 46,1 14,602 

Assets ! 

Government Seeuiltie*. j 381,408,579 

Advance * other Accounts, 717,086,633 

Premises Equipment & Other Socs-.I 1,223,420, aai 

Notes l 9,162,045 

Coin , 135,470 

— 115,655,000 

+ 59,795,987 

♦ 101,876,728 

— 911,376 

+ 6,469 

1 3,341334,348 

+ 45,114,602 


ISSUE DEPARTMENT 

Liabilities £ 

Notes issued ■ 12,030,000,000 

in circulation 13,040,837,056 

in Banking Department. 9,163,945 

Assets 1 

Government Dept 11,015,100 

Other Government Securities. 1,732,309333 

Other Securities 1 10,306,675.667 

£- 

— 40.000,000 

— 36,088,624 

— 911,376 

— 47,355.121 

+ 7,353,121 

13,050,000,000 

- 40,000,000 

1 



ore where else 

i-La. 


In the heart of Singapore’s lush, green splendour 
lies the Shangri-La. Set in its own Garden of Eden 
within this garden city. 


including tennis and squash. Of warm welcomes and 
thoughtful touches. 


Everything that puts the Shangri-La in the ranks 


of the world’s top hotel 



Reservations: Your travel agent or 
Amsterdam 766 462. Dusseldoif 369 903. 
London 5SI 4217. Madrid 419 8426. 
Milan S02 959. Paris 261 8328 


0 Shangri-La hotel 


SINGAPORE 


A SHANCR1~LA INTtRNAnONAL HOrtL 



•0‘"’ 


,{*- 


* o * 



yea\ 

iLi 

I 





4 'IP. ' 







&£.. 

'“Si k. i 




V 














Me 


% 


r*S 

,,,r % 


Finandallimes Friday September 14 1984 


Television plans 
radical changes 


HIT BY sharply higher depre- 
dation and interest charges 
Tetefnston saw its prefer profits 
f»H by £L87m to £L39m over 
fte 12 months ended April 28, 
1884. 

However, radical changes are 
planned which will ''ensure 
profit growth is future Tears " 
and the dividend for the Tear 
is tains maintained: at L95p set 

w ife an unchanged flwJ & 2.1 Sp. 

The directors an also propos- 
ing voting rights for “A” 
ordinary ehaiefcohiere and* oae- 
for -ten s crip to rextinary holders 

Turnover, (excluding VAT), 
sales and service income rose 
from £86fi8m to £7QiJ7sn and 
rental income Increased by 
£U&2m to £28.42 m — the group 
operates 187 rental and retail 
showrooms and 103 Trident re- 
tail superstores. 

Depredation rose from £8.39m 
to £HUm and interest charges 
by £640,000 to £2.4faL 

Tax of £600,000 (£L44m) left 
net profits at -£L79m (£2R2m) 
but the benefits of a £3-27m de- 
ferred ‘ tax release Kted avafi- 
aWe profits by over £2m to £4J8m. 

Corttimring Investment in fixed 
assets C £17. 43m against £2L£4m) 
was “stiH very heavy." 

The group has looked critically 
at its rental nod retail policies 
and the considerable changes 
which have taken place in the 
electrica l rental and retail sec- 
tore. Opearting the rental and 
retail showrooms separate from 
die Trident retail supers tor es 
had duplicated coats and ifrag- 
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Leaved? 
aliving ^ 
Legacy 


"Sou can mala sure (bat your concer n 
for the o Id and fail will live on after 
your own lifetime. 

Hoc by leaving a legacy you can give 
certainty to MHAs continuing care of 
the elderly in need. 

Today we lode after more than 1300 
elderly people in our Homes and 
Sheltered Housing, and we plan to in- 
crease this figure to 2000 by the year 
0990. Will you help? 

Do consult your solicitor Or write to 
JMHA for leaflets that describe our work 
and give guidance in making a Will or 
arranging a codicil. 

Please remember us - 

and be remembered. 


fftMHA 


METHODIST HOMES fOfl THE AGED 


Epworth Hoi**. 28/35 CJtyROAtLflnckinEClYlOR. 

Ran. Charity Na2l85». 


Notice of Redemption 


Citicorp Overseas Finance Corporation N.V. 

16%% Guaranteed Notes due October 15, 1986 

NOTICE IS HEREBY GIVEN that Gricorp Overseas Finance Corpora- 
tion N.V. (the "Company") has elected to redeem «n Oaoberl5, 1984 



Ithe “Redemption Date”) all of it* outstanding 16)4% Guaranteed Notes 
due Odcte-15, 1986 (the “Notes"! at a redemption price eqtad to the 
principal amount thereof plus interest accrued to the Redemption Date. On 
knd after the Redemption Date, interest on the Notes wj^c^seto accrue. 

The Notes are to be redeemed at. the main offices of Citibank, NA in 
London, Brussels, Paris, Frankfurt am Main, Amsterdam and Zurich, or at 
the main office of Citicorp Bank (Luxembourg) &A. in Luxembourg. 

The Notes should be presented and surrendered at the offices set forth 
in the preceding paragraph on the Redemption Date with all interest cou- 

1984 should be detached and presented for 

payment in the usual manner. 

CITICORP OVERSEAS FINANCE 
CORPORATION N.V. 

By: CITIBANK, N.A. 

StpttnfcrH.lW r— ‘A— 
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UK COMPANY NEWS 


I Strikes hold back Euroferries’ profits 


BASE LENDING RATES 


mental (m» purchasing and 
marketing of merchandise. 

It is pointed out that the 
advantages of pooling group re- 
sources, covering ati branches 
under one marketing strategy, 
are “twenriwlmisg." 

There la a high level of activity 

within all group operations. 

• comment 

rise in Telefusion's share 
price yesterday 'had no thing to 
do with the figure’s which are 
undoubtedly <i| "“ppi?* uftpg. True, 

basher depredation end interest 
charges area feature of growth 
In the rental sector but Tele- 
fi&fon could not even point to 
a satisfactory improvement 
before these deductions. Margins 
are tinder pressure and the 
miners cant be Mamed for 
everything. W bat got the price 
off the Boos- was news that the 
non-voters are at long last being 
enfranchised (though voting 
control remains with the family) 
and the two mainline trading 
activities are being rationalised 
into a grouping more in keeping 
with the 1880s. Indeed those 
camznerccal changes arealready 
weU mderway, no doubt at con- 
siderable cost to cnnrent profits. 
But shareholders can live with 
yet another setback, what is im- 
portant is lint the new manage- 
ment broom appears to be busily 
sweeping away. After the Sp 
rise to 38p yesterday the shares 

will probably lung In Ifawtin TiTtttl 

farther details of the new 
strategy are revealed. 


TAXABLE profits of European 
Ferries Group, shipping concern, 
moved ahead from a restated 
£9Bm to £11.7m for the first six 
mouths of 1884, but the interim 
dividend is unchanged at Lip 
per share, the directors consider- 
ing it prudent to await the fullr 
year results before recommend- 
ing the dividend policy in respect 
of the year. 

Excluding banking, turnover 
Increased from £U9£ni to 
£12&Sm and operating profits for 
the period came out ahead from 
£5. 6m to £&2m. 

A divisional analysis of both 
turnover and pre-tax profits 
shows: shipping £9 5. 2m (£86. 6m) 
and JE0.4m (£L2mm); harbour 
operations £20.2m (£18-4m) and 
£3. 9m (£4.3m); banking £2.6m 
(£2.4m) profits; UK property £8m 
(£12. 4m) and £0.8m (£2.3ta); 
overseas pro p erty £3.4m (£2. 4m) 
and £2.9m (£0.Sm); other 

activities flJm (£0.1m) profit; 
head office interest SUm 
(£1.4m). 

Mr Ken Siddle, chairman, 
points out that shipping remains 
highly competitive, but the 
group has maintained market 
share and continued to progress, 
subject; he adds; only to (he 
“ damaging effects of strike 
action.” 

Mr Siddle explains that the 
half year shipping profits would 
have exceeded those for 2983 











Mr Kenneth Siddle, chairman of European Ferries. ... 
Shipping profits unlikely to better 1983 figures. 

were It not for a three week able to better the 1983 profits in 
stoppage on the group's Felix- this division.’’ 
stowe services during May and The group's ports are working 
June. The second half has been to capacity and require the 
affected by the docK strike in impetus of the currently 

J uly “ and we are unlikely to be planned two year investment 


Hickson ahead despite dispute 


Hickson International made fur- 
ther progress in the first six 
months of this year despite a 
seven-week strike at one of Its 
chemical companies. 

Group profits before tax rose 
from £6.06m to £7.02m, reflecting 
a higher contribution from 
timber products, a lower interest 
charge, and the absence this 
time of redundancy and closure 
costs. 

Mr M. Hopley, Chairman, 
anticipates that the current trend 
will continue during the rest of 
the year. 

A shortfall at the strike- 
affected Hickson & Welch was 
partially offset by higher contri- 
butions from other chemical 
companies, enabling the division 
as a whole to return a virtually 
unchanged £2.71m (£2.79m). 

Despite the damaging effect of 
the interruption, Mr Hopley 
expects an improvement in 
chemical profits for 1984 as a 
whole. 

Timber products -contributed 
more at £3Am, against £&07m, 
with operating subsidiaries in 
the UK, New Zealand, and South 
Africa all showing an improve- 
ment. 

However, consolidation of 
figures from New Zealand and 
South Africa at the year«ud will 


be affected by the decreased 
value of the NZ $ and rand. 

Dprlug the six mouths small 
timber treatment companies 
were acquired in Holland and 
Belgium and both are operating 
profitably. 

Building materials maintained 
first half profits at £379,000 
(£375,000) in spite of difficult 
trading conditions. The new 
Newcastle branch is performing 
well and further expansion is 
being pursued. 

Shareholders are set to receive 
an interim dividend of 4p net — 
this compares with a first interim 
dividend of 3p in respect of the 
company’s extended 15 month 
financial period to eod-Dcember 
1983. This was followed by a 
second interim of 6p and a 2-5p 

final , 

Group profits for the period 
under review were achieved on 
higher turnover of £65. 59m, 
against £58.76m 

• comment 

Hie market welcomed these 
results from Hickson with a Sp 
rise to 375p, largely because of 
an unexpectedly big increase in 
the dividend. The City has been 
forewarned of the possible 
impact of the seven-week strike 


Australian gains for Bestobell 


DIFFICULT trading conditions 
i prevailed in the UK for the first 
half of 1984 at Bestobell, leaving 
pre-tax profits just ahead from 
£4-0Bm to £4.1 1 m. Turnover of 
this international group, which 
specialises in component techno- 
logies. moved up from fS&B&n 
to £7LQ9m. 

At the end of the last full 
year profits were hit by provi- 
skras of £2£2m made on two 
Australian contracts — the tax- 
able result fell from £8. 71m to 
£5JL3m. For the first half Mr 
A. B. Marshall, chairman, now 
says that a number of rlaims 
have been pursued succecsfully, 
enabling an exceptional write 
bade of £903,000 of the provision. 

A breakdown of trailing profits 
of £4. 56m (£4£6m) shows: 

controls and Instrumentation 
£L64m (£L85m); aviation and 


engineering £L23zn (£l.llm); 
North America £567,000 
(£582,000); Australia and south 
east Asia £876,000 (£648,000); 
South and Central Africa 
£333,000 (£772,000). 

Trading profits break down as 
to 00 per cent UK (54 per cent) 
and 40 per cent overseas and 
Europe (46 per cent). 

The net interim dividend has 
been hold at 5.7p — in the last full 
year a total of l&5p was paid. 
Find half earnings per 25p share 
are shown as slipping from 14.1p 
to 13. 3p. Tax amounted to £L77m 
(£LT2xn). 

As part of further restructur- 
ing the activities of the former 
energy engineering business 
group were reviewed and steam 
valves and engineering com- 
panies were organised. 


COMPANY NEWS IN BRIEF 


Toy maker Shim Ware has 
seen pre-tax profits dive from 
£71,000 to £21,000 for the first 
half of 1984. The directors say 
they consider the results are 
highly satisfactory bearing in 
mind that trading conditions 
remained highly competitive 
during the period. 

Turnover was maintained at 
£8. 7m (£8.B3m). The construc- 
tion of a new cash and carry unit 
in Stockport has been completed 
and will open for trading in 
October 1984. 

The net interim dividend has 
been held at OAp. In the last full 
year a total of 2L45p was paid 
from pre-tax profits of £8064*5 
(£686368). 

* ★ * 

Both turnover and pre-tax 
profits of Waverley Cameron, 
stationery manufacturer, were 
down for the first half of 1984. 

Reflecting some difficulties 
early In the year is adjusting to 
changes in the product mix and 




VG INSTRUMENTS plc 

INTERIM RESULTS -30 JUNE 1964 


6 months 
1984 

Unaudited 


Year to 
31 Dec 1883 
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Turnover ** 

Profit before taxation &.o ijo 

Profit attributable to 

sharefabldeis 15 1,3 

■Dedsians taken in 1982 and 1983 are now contributing to continued growth 
.with improved margins. Further development s and . additions to our product 
lines are in progress to sustain this profitable growth. 

nhe interim dividend is Q.8p per share - „ _ . 

BAEastwell, Chairman. 

Conies at the Interim Statement dre svnflable from the Secretory 
29 Brighton Road, Crawley, Wfest Sussex RHJ06AE. 


in the seasonal buying patterns 
of some of the company’s 
customers, turnover slipped to 
film (£Z.12m) while profits 
amounted to £14,566, aga ins t 
£15,246. 

Tax took £3,642 (£544) after 
wbicih earnings were 0£7p 
(L27p) per 25p share. 

* ★ * 

Pre-tax profits of Biddle 
Holdings, beating and air condi- 
tioning equipment manufacturer, 
expanded from £394300 to 
£650,000 for the first six months 
of 1984. Turnover rose from 
£8 .91m to £10.43m. 

Orders received at F. H. 
Biddle showed some improve- 
ment over 1983, and a small 
profit was obtained. Trading 
conditions are still difficult, 
directors state, but every effort 
Is being made to m ai nta i n this 
improvement in the second six 
months. 

Profits for the period included 
interest receivable of £117,000. 
compared with £1953(», and 
were subject to tax of £275,000 
(£ 121 , 000 ). 

The interim dividend is 
unchanged at 2.4p net— -last 
year's final payment was 7.6 p 
and taxable profits amounted to 
£L25m. 

* * * 

Excluding car tax and VAT, 

turnover of Apple? ard Group, 
car and commercial vehicle 
distributor and retailer, rose 14 
per cent from £63.73m to S72Mm 
and taxable profits surged to 
£500,000 for the six months ended 
June 30 1984, against £195,000. 
The directors believe the group 
will continue to improve its 
performance. 

They state, however, that 
while operating profits increased 
by 25 per cent from £645,000 to 
£804,000, trading margins con- 
tinued to be ‘glossly 
inadequate in a highly competi- 
tive market.** 

After tax of £114,000 (£76,000) 
earnings per 25p share were 4-7p 
(L4p) and there is again no 
interim dividend. 

* * * 

Pre-tax profits of £1.04m 
(£1.03m) have been produced by 
Dom Holdings for the year to 
the end of March 1984. At the 
halfway stage the directors were 


programme to produce signifi- 
cantly higher profits, the chair- 
man states. 

Banking profits are in respect 
of the period up to April 30 last, 
when the sale of Singer & 
results are still budgeted to be 
satisfactory for the year as a 
whole. 

The directors point out that 
on September 7 the group 
acquired the share capital of 
European Femes thereby con- 
stituting a merger between the 
two companies for accounting 
purposes. Operating results are 
Friedlander group was com- 
pleted. Sale proceeds, he points 
out. have increased head office 
interest receipts since that date. 

Property contributions are not 
considered particularly meaning- 
fol at the half year stage, but 
not affected by the arrangements, 
but results for the first half of 
3983 have been restated to 
comply with SSAP 20— foreign 
currency translation — and to 
reflect a reconstruction of cer- 
tain of the group's freehold 
interests. 

Tax charge for the six months 
amounted to £3.3m (£4. 3m) and 
after minorities. £0.4m (£0fim) 
and an extraordinary credit of 
£7Jm this time, attributable 
profits came through well ahead 
at £15. lm, compared with £5m. 

See Lex 
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at Hickson and Welch, which 
cost an estimated Otn at the pre- 
tax leeel and took the shine off 
the yesterday's figures. The 
chemicals division is still riding 
the op of the cycle, with a modest 
pice increase, currently being 
brought into effect, showing the 
company has, as yet, not sensed 
any slackening In demand. In 
timber, the best performances 
were in New Zealand and South 
Africa, unfortunately both areas 
in which currency devaluations 
will take their toll in the second 
half results. The building 
materials businesses did better 
than appears because accounting 

changes mask an underlying 
improvement in profits. The diffi- 
culty for Hickson lies not in the 
next few months, which should 
be good, hut beyond. The 
chemicals business is cyclical 
with little exposure to growth 
speciality areas; timber is a 
mature market Hickson’s plan 
to expand by acquisition— but 
the two most recent purchases 
are timber companies In Belgium 
and Holland, which can hardly 
be expected to transform the 
group. For the current year, the 
company should make about 
£15}m pre-tax. putting the shares 
on a prospective multiple of 8$, 
assuming a 44 per cent tax , 
charge-— high enough. 


Merchanting of engineering 
products in the UK has been 
devolved, in part to controls 
and instrumentation, and, in part 
to the new UK group of aviation 
and engineering. Some lower 
margin engineering products will 
be discontinued. The cost of this 
restructuring is included in 
extraordinary items of £450,000 
(£l-3m). 

Attributable profits came 
through at L71m (£973,000). 

Continuing progress in avia- 
tion seals companies offset a 
lower contribution fro msome 
traditional control and instru- 
mentation markets where the 
effects of new product introda[> 
tions have yet to show through. 
Evershed and Vi gn Dies, acquired 
in December 1083, has per- 
formed to expectations. 


anticipating a reasonable increase 
in profit compared with the 
previous year— interim profits 
rose 20 per cent to £602,000. 

Turnover of the retailer and 
manufacturer of fixing products 
grew from £14.43m to £17 .35m. 

The net final dividend has 
been raised from 2.799p to 
3.225p — which lifts the total 
from 4.27 Sp to 4.95p. Earnings 
per share are shown as slipping 
from 9.16p to 7i*p. 

Tax took more at £452,000 
(£346,000) — there was also a 
deferred tax release of £226,000 
this time. Attributable profits 
emerged up from £687,000 to 
£816,000. Dividend wil absorb 
£371,000 (£321,000). 

■*■ * + 

Pretax profits of United Real 
Property Trust rose sharply 
from £2. 99m to £4.76m in the 
year to April 5 1984. The final 
dividend ds 0.5p higher at 7-p for 
a total net payment up from Sp 
to 2 Op per 25p share. 

Net rental and service income 
increased from £3. 69m to £5.04m, 
after rents payable and other 
property outgoings of £0-91m 
(£1.18m). 


THE ■’ SHELL " TSAN3TONT AND 
TRADING COMPANY. f.LL 

NOTICE is HEREBY GIVEN that ■ 

stars’ aMsrwr* 

For transferees to neohe thh di*i- 
dand. ti'etr transfers rautt be tobeed 

SSSl til* Compony^RealsVjr, LJW*» 

Bank Pk. Reewtrer s Dteartment. 
Gorlno-bv-Sea. WortWno. WntSsH®, 
BN12 CPA, not later Rian MO p.m. 
on 4tn October. 19B4. 

SHARE WARRANTS TO BEARER 
The Coupon to be pretented lee U» 
above dividend will be No. 171, which 
■mist be left at Lloyds Bank fie. 
Registrar's Departmnnt. Issue SacUon, 
Til. Ora Broad Street. London EC2M 
1 AU, at least eve clear da*5_ for 
euminetfon. or may be surrendered 
through MM. Lazird Frore*. Parts. 

By Order of the Board. 

O. W. CHESTERMAN 
Company Secretary 

Shell Centre. 

London SEI 7NA. 

13th September. 1904. 


LADBROKE INDEX 
Based on FT Index 
851-855 (unchanged) 
Tel: 01-427 4411 


!>nfitential Corporation 


Interim Results 


Group Results and Dividend 

The estimated profits attributable to shareholders for the first half of 1 984 were significantly 
lower at £14. 1m, compared with £28.6m in 1983. 

Continued good progress in profits was achieved in ad areas of the Group's long-term 
business, but there were substantial trading losses from general insurance business in two 
major sectors. United Kingdom business and Mercantile & GeneraTs specialist reinsurance. 
The Directors have declared an interim dividend of 7.5p per share (5.5p in 1983). The 
increase has been made to reduce the disparity between the interim and final dividends. 

The dividend will be paid on 15 November 1984 to shareholders on the Register at dose of 
business on 18 October. 


Unaudited Interim Results 


Long-Term Premium income 

Business: Shareholders^ profits after tax 


Half year ended 30 June 

\fear 

1984 

1983 

1983 

Estimated 

Estimated 

Actual 

£m 

£m 

£m 

910.2 

767.2 

1542.8 

33.7 

25.5 

59.0 


General 

Insurance 

Business: 


Shareholder^ 

Other 

Income: 


Summary of 
Results: 


Premiums written 

Underwriting result 
Inve s t m en t income 
Trading profrt/(loss) before tax 
Taxation credit 
Profit/(loss) after tax 

Investment income 
Miscellaneous net income 
Expenses 
Taxation 

Other income after tax 

Long-term business 
General insurance business 
SharehoJdersT other income 
Total profit after tax 

Minority interests 

Profit attributable to shareholders 
Earnings per share 
Dividend per share 


385.8 360.5 

(68.3) (37.2) 

36.0 33.8 

(32.3) (3.4) 

6.5 1.0 

(25.8) (2.4) 


690.3 

(80.1) 

69.3 

( 10 . 8 ) 

7.0 

(3.8) 


33.7 

(25.8) 

6,7 

14.6 

(0.5) 

I'M 

4.7p 

7.5p 


59.0 
(3.8) 
1 1-4 
66.6 
( 0 - 6 ) 

66.0 
22. Tp 
19.0p 


Notes 

1 The half year results are estimated. They should not be taken as a guide to the likely results for the 
year as a whole. 

2 The results for the half yearended 30 June 1 $*83 are translated mainly at end 1983 exchange 
rates. 

Long-Term Business 

Total shareholders’ profits after tax from long-term business rose by £8.2m to £33.7m, 
reflecting good increases in all the operating divisions. Premium income was 1 9% higher at 
£9 10.2m. New annual premiums were marginally lower at £142. 8m, but single premiums 
were up by 47% to nearly £200m. 


General Insurance Business 


Premiums 
written 
1984 1983 


Half year ended 30 June 
Underwriting Investment 
result income 
1984 1983 1984 19E 


Investment Trading profit 
income before tax (loss) 
1984 1983 1984 1983 



£m 

£m 

£m 

£m 

£m 

Cm 

£m 

£m 

UK Division: 

Overseas Division: 

141.8 

CO 

§ 

oo 

3 

r- 

11.8 

11.1 

(16.6) 

(3.7) 

Canada 

45.1 

49.7 

1.8 

6.7 

3.8 

4.0 

5.6 

10.7 

EEC 

27.4 

22.1 

(4.2) 

(3.9) 

3.8 

3.1 

(0.4) 

(0.8) 

Other Countries 

9.5 

8.5 

(1.4) 

(1.0) 

0.8 

0.7 

(0.6) 

(0.3) 

London Market Overseas 

16.6 

16.4 

(2.3) 

(2.4) 

1.7 

1.4 

(0.6) 

0-0) 

Total Overseas 

98.6 

96.7 

(6.1) 

(0.6) 

10.1 

92 

4.0 

8.6 

Marine & Aviation 

12.1 

9.6 

(0.3) 

(2.1) 

1.1 

1.3 

0.8 

(0.8) 

Mercantile & General 

133.3 

129.4 

(33.7) (19.7) 

13.2 

12.2 

(20.5) 

(7.5) 

Total 

385.8 

360.5 (68.3) 

(37.2) 

36.0 

33.8 (32.3) 

(3.4) 


In the United Kingdom, general insurance results suffered from a number of adverse 
factors. Commercial results were poor and the domestic property account was affected by 
exceptional bad weather losses of some £8. 5m in the first quarter of the year and rapidly 
worsening claims experience arising from an increased level of thefts, particularly in certain 
inner-city areas. Sharp action to improve the results is being taken. 

In Canada premium income fefl by 1 1 % in local currency. The trading profit was satisfactory 
at £5.6m although, as expected, this was lower than the exceptionally good 1983 figure of 
£ 10.7m. This reduction arose mainly in the automobile account, where there was some loss 
of business due to toe intense competition despite a reduction in premium rates, and where 
claims frequency increased. 

At Mercantile & General we continue to pursue, and indeed intensify, our efforts to prune 
un sa tisfactory business from our portfofio and to increase premium rates to proper levels. 

AKh ou gh ft is too eartyf or the benefits of our efforts since 1982 to be reflected in our 

underwriting results, we are achieving considerable improvements in toe terms on which 
we are renewing existing contracts and accepting any new business. The deterioration in 
the trading results to a loss before tax of £20.5m(£7.5m in 1983) has arisen in the fire and 
accident accounts, and relates principally to business written in earlier years; some further 
stengthening of previous years' reserves has therefore been necessary. Marine and aviaton 
business; in contrast shows some improvement over last year, benefiting from the firm 
action we have taken. During the forthcoming treaty renewal season weshaH again be 
adopting a highly selective approach to business. We are fuRy prepared to reduce the 
amount of business we write if the terms on which it s available do not improve sufficiently. 



PRUDENTIAL 

CORPORATION 


Prudential Corporation plc., 142 Holbom Bars, London EC1N 2NH. 
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BIDS AND DEALS 


Financial Times Friday September 14 1984 

MINING NEWS 


Amstrad 
leaves way 
open for 
Caparo 


By Charles Sotdieter 


Amstrad, Mr Alan Sugar's con- 
sumer electronics group, yester- 
day pulled out of the bidding for 
Fidelity, wihich also makes audio 
and video products, leaving the 
way open for the £13. 5m bid 
already on the table from Caparo 
Industries. 

Fidelity's share price 
responded by falling below the 
level of the Caparo offer for the 
first time in overa week. It 
closed at 118p— 6p down on the 
day and 2p below the Caparo 
Offer. 

Mr Sugar said last Monday that 
it was not out of the question 
that bis conuxmy would make a 
bid for Fidelity though there 
had been no formal talks. He 
said be would be reviewing the 
situation and making a statement 
on Thursday. 

A statement from Amstrad’s 
board yesterday said it bad con- 
sidered its position and decided 
not to make any offer for 
Fidelity or take any other action. 

Mr Sugar said: 44 We had pre- 
liminary talks with Fidelity and 
their merchant bankers and after 
looking at 4t for two days we 
come to the conclusion it was 
not for us. 

“ It was not a question of price. 
I think it Is a hargata at the 
price Caparo is offering. How- 
ever, we found that Fidelity had 
a very similar product range and 
the same customer base, which 
was not any advantage either. 

44 In addition we are expanding 
our factory at Sboeburyness. If 
we bad not been we might have 
been more interested in their 
factory facilities." 

Mr Swraj Paul, chairman of 
Caparo, said: 44 We were sur- 
prised at the speculation about 
Amstrad but we did not expect 
them to make a bid. We just 
did not see how it suited." 

The Caparo and Fidelity 
boards met on Wednesday but 
no agreement was reached and 
no further meetings are planned. 
Mr Joseph Wiltshire, Fidelity 
chairman, commented: “I never 
really thought Amstrad was 
going to bid. Nothing has 
changed and we are still defend- 
ing the bid vigorously. No one 
else has approached me." 

Amstrad 's shares rose 3p to 78p 
yesterday. Caparo rose lp to 39p. 


London Interstate 


Sparekassen SDS of Denmark, a 
shareholder in London Interstate 
Bank, the UK-based consortium 
bank, said yesterday that it has 
completed the acquisition of the 
75 per cent of the shares in 
Interstate which it did not 
already own. 


BET mopping up rest of Advance 


BY CHARLES BATCH&OR 

British Electric Traci on (BET), 
the industrial services group 
whose £l75m bid for the out- 
standing shares of Initial has 
been blocked by a Monopolies 
investigation, yesterday moved 
to tidy up its other laundry and 
cleaning business. Advance 
Services. . . M 

BET, which already owns 81 
per cent of Advance's ordinary 
shares, has agreed the terms of 
a £6.5m deal with the company. 
The plan Is for a scheme of 
arrangement whereby shares 
not owned by BET will be can- 
celled and minority shareholders 
offered either cash or BET 
shares. 

Mr Hugh Dun das. BET chair- 
man, said: “This is a logical 
move, in keeping with our over- 


all strategy, and originally 
planned to follow our acquisition 
of Initial- However, that bid 
has now been referred to the 
Monopolies and Mergers Com- 
mission. 


"We continue to believe that 
we should be allowed to own 
both Advance and Initial and we 
are vigorously pursuing our cam- 
paign for a favourable outcome. 
In the meantime, however, full 
ownership of Advance will give 
BET the flexibility to respond 
derisively to whatever lies 
ahead.” 

BET fs flush with cash after 
selling its Rediffusion television 
rental business to Granada, the 
television and leisure group for 
1120m. in a deal intended to 


provide finance for the Initial 
purchase. BET denied that mop- 
ping up tiie remainder of 
Advance was being done specific- 
ally to facilitate the sale of the 
company should this be a con- 
dition of Monopolies Commission 
approval for the Initial takeover. 
This maybe one option open to 
it however. 

The Advance deal had been 
planned for some time. BET has 

not yet had a meeting with the 
commission, which though one is 
likely next month. 


BET's route of eliminating out- 
side shareholdings in its sub- 
sidiaries, alingiog accounting 
years as far as possible and 
streamlining the group's vre- 
viously complex structure. 


Mr Norman Tebbitt, the Trade 
and Industry Secretary, referred 
BETs bid for the 39 per cent of 
Initial it did not already own to 
the commission on July 27. 

It is a further step along 


BET is offering five of its 
own shares for even' 12 Advance 
lOp ordinary shares or IlOp in 
cash for each share. It is also 
offering lOOp for each 5.6 per 
cent £1 cumulative preference 
share and 75p for each 3.85 per 
cent £1 cumulative second pre- 
ference share. It will pay the 
equivalent of 16.3m. to ordinary 
shareholders and £260.000 to 
preference shareholders. 

Advance 5s shares rose 18p to 
109p while BET was unchanged 

at 262p. 


County Bank secures Hong Kong base 


County Bank, the merchant 
banking arm of National West- 
minster Bank, has exchanged 
contracts for the acquisition of 
Watson & Co, a member firm 
of trie Hong Kong stock 
exchange. County Bank said 
yesterday that it hoped to com- 
plete the purchase on October 1. 

No price has been disclosed 
for the deal but it is thought to 
be wel] under £5m. To make 
the acquisition County Bank is 
forming two separate sub- 
sidiaries, County Asia Securities 
and County Asia Investment 
Management which will acquire 
the stock broking and fund 
management businesses respec- 
tively of Watson. 

Mr David Lough, director in 
charge of Far East business at 
County Bank, said: “ Our 
London-based securities dealings 
with clients in Asia have been 
expanding rapidly over the past 
two years — both in bonds and 
more recently in equities. We 


now need a dealing base in the 
Asian time zone itself. This 
acquisition will provide that 
base and at trie same time take 
our equities business a big step 
forward.'’ 

Watson was established in 
1976 and employs 30 people. 
The firm has about £40m of 
funds under management and Its 
client base is predominantly 
institutional. It accounts for 
between 5 and 10 per cent of 
equities actively traded on the 
Hong Kong stock exchange. 

As a subsidiary of National 
Westminster Bank which has a 
banking branch in Japan. County 
Bank is not entitled under pre- 
sent Japanese regulations to 

apply for licensed securities 

dealer status for its representa- 
tive office in Japan. 

It may, however, deal in securi- 
ties from outside Japan with a 
specified range of institutions in 
Japan. This business is under- 
taken by County Bank from Lon- 


don, but has reached a scale 
where It needs to be carried out 
from a centre within the Asian 
time zone. That, said County 
Bank, was the rationale behind 
the deal with Watson. 

The move Itself is part of the 
broader strategy of the National 
Westminster Bank group in 
creating an international Invest- 
ment bank. Earlier this year it 
was announced that National 
Westminster had acquired 29.9 
per cent of Bisgood Bishop, the 
London stockjobber, and has 
agreed to buy 5 per cent of 
Fielding Newson-Smith, stock- 
brokers. 

As part of these agreements 
National Westminster Bank’s 
shareholdings in these firms will 
.rise to 100 per cent as Stock 
Exchange rules allow. 

The ultimate objective is that 
the business of these firms and 
of County Asia Securities will be 
integrated. 

Mr John Watson, sole pro- 


prietor of Watson, wil become 
deputy chairman of the new com- 
panies being formed to take over 
his business end he will become 
a non-executive director of 
County Bank. 

Mr Jonathan Cohen, deputy 
chief executive of County Bank, 
will become chairman of County 
Asia Securities and Mr David 
Gamble, joint managing director 
of County Bank Investment Man- 
agement Mr Raymond Theo- 
doulou, presently director of 
County Bank in charge of securi- 
ties sales and trading will 
become managing director of 
County Asia Securities, while 
remaining a director of County 
Bank. 

• County Bask has set up a 
new subsidiary to devise, arrange 
and supply financial packages for 
business. The new subsidiary is 
called County Bank Development 
Capital. The subsidiary advises 
an management buy-outs, capital 
raising and the provision of 
equity finance for expansion. 


Microgen £4.8m NatWest deal 


BY CHARLES BATCHELOR 


Microgen Holdings, the computer 
services company which converts 
computer print-outs into micro- 
film and microfiche, is to buy 
National Westminster Bank’s 
computer output to microfilm 
(COM) subsidiary, Eurocom Data 
(Holdings) for £4.75m. 


Eurocom. which is twice the 
size of Microgen in terms of turn- 
over and workforce, has 18 COM 
bureaux in Denmark. Finland. 
Sweden, the UK and West 
Germany. It also markets 
ancillary equipment such as 
microfiche readers. 

It made pre-tax profits of 
£309.000 on turnover of £11.2m 


in the year ended September 30 
1983. About half of this turnover 
comes from overseas. It 
employs about 280 people. 

Microgen will fond the pur- 
chase by the Issue of new 
ordinary shares of lOp each to be 
placed with institutions on behalf 
of NatWest by stockbrokers 
Laurence, Prust and Co. 

Converting computer print-outs 
into microfilm or microfiche 
allows considerable savings on 
postage, transport and storage 
coats. Nearly 700 pages of 
information can be compressed 
onto one postcard size flehe.. 

The acquisition will give 


Microgen a base for expansion 
onto the Continent and allow it 
to extend Its activities by selling 
ancillary equipment to its own 
clients. 

Microgen’s shares fell 5p 
yesterday to 595p. 

Microgen paid just under lm 
for the COM bureau of LA Com- 
puter Services in March alter 
buying Systemet, a computer 
type-setting business for £l-2m in 
September 1983. 

It moved from a USM to a full 
stock exchange listing earlier this 
year and more than doubled pre- 
tax profits to £866,000 on turn- 
over of £2.64m in the six months 
to the end of April 1984. 


Bath & Portland 
stake sold by 
Anglo American 


COLD STORAGE HOLDINGS PLC 

INTERIM STATEMENT 

The Directors announce the unaudited results for the six months to 31st July 1984. 

The Group The Company 

Increase/ Increase/ 

1984 1983 “ ‘ “ 

S$'000 S$’00O 

1. A Turnover 395,105 366,684 


(Decrease) 

% 

7.8 


1984 

Sf'000 


1983 

srooo 


(Decrease) 

% 


Investment and 
other income 


2. A 


B 


Operating profit before 
minority interests and 
extraordinary items 
Development profit 
Income derived from 
associated companies 


C Taxation 


D 


Profit after tax, before 
minority interests and 
extraordinary items 
DLi Minority interests 


E Profit before 

extraordinary items 
F Extraordinary items 
(see Note III) 

G Profit attributable to 
members of the 
Company 


Notes 

I Interest income 
Interest expense 

II Depreciation 

HI Extraordinary items 
Less minority interests 


Extraordinary items 
attributable to 
members 
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15 

126.7 

5,032 

7,671 

(34.4) 

8,707 

2, 500 

10,634 

5,000 

(18.1) 

(50.0) 

6,942 

9,498 

(26.9) 

(487) 

936 

(152.0) 

— 

— 

— 

10,720 

4,901 

26,570 

6,771 

(35.3) 

(27.6) 

6,948 

2,478 

9,498 

3,432 

(26.9) 

(27.8) 

5,819 

1,782 

9,799 

1,735 

(40.6) 

(1.5) 

4,464 

6,066 

(26.4) 

4,037 

8,044 

(49.8) 

4,464 

6,066 

(26.4) 

(1,404) 

1,348 

(204.2) 

(1,428) 

(1,191) 

(19.9) 

2,633 

9,392 

(72.0) 

3,036 

4,875 

(37.7) 

2,517 

7,013 

(1,374) 

(30) 

788 

5,685 

1,381 

(33) 

(21&4) 

(23.4) 

1,406 

(1,428) 

1,298 

(1,191) 

8.3 

0,404) 

1,348 


(1,428) 

(1,191) 



4. 

5. 


S. Trading conditions in Singapore are increasingly competitive and the Group s investments 
in Australia face continuing difficulties. 

Our associate company in Australia, Safcol, has experienced particularly difficult circum- 
stances in the fishing industry as a consequence of which a substantial loss on trading was 
incurred. 

Foreign exchange losses on Australian dollar loans accounted for the extraordinary loss 
of a property. 

Earnings per stock unit 3.2c 6.5c 

The tax charges for the Group and Company do not contain any material adjustments for 
over or under provisions in respect of prior years. 

There were no pre-acquisition profits. 

The extraordinary items 
above (2F) include: — 

Profit on sale of 

investments 36 79 6 18 

Profit on sale of 

properties (55) 2,479 — — 

8. There has been no changes in the issued share capital since the last dividend was paid. 

9. Trading conditions in the second half-year are not expected to improve. 

10. DIVIDEND 


6 . 

7. 


NOTICE IS HEREBY GIVEN that the Directors have declared, in respect of the year ending 

“ ' J * '■ jlders on the Register at 


31st January 1985, and payable on 12th December 1984 to Stockhol 
(previous year Singapore 5c). 

NOTICE IS ALSO GIVEN that the Register of Members of the Company will be closed from 
3rd December 1984 to 12th December 1984, both dates inclusive, for the preparation of 
dividend warrants. 

By Order of the Board 

Singapore J. D. RAJ 

7th September 19S4 Secretary 


Anglo American, a South 
African-based conglomerate has 
cut its links with Bath and Port' 
land, a British minerals, con- 
struction, agriculture and 
engineering group. 

Anglo’s subsidiary LTA has 
sold for £5_2Sm its remaining 
stake of just under 15 per cent 
to a fellow shareholder in the 
UK company, Bristol-based 
property group, H. P. Kent. 

'Die deal takes Kent's stake 
in B&P from 3.4 per cent to 
18.1 per cent, and its chairman. 
Mr Michael Kent, will join the 
BAP board, taking the place of 
an LTA nominee. Kent will how- 
ever be restricted from buying 
more than 21 per cent of BAP 
for the next five years, under 
the terms of an agreement which 
previously bound LTA. 

Mr Iain Clarke. BAP group 
chief executive, said that he was 
not surprised that LTA had 6old 
out bearing in mind the 
economic problems of South 
Africa. 

BAP hopes to expand its 
housebuilding operations and 
has already discussed the possible 
purchase of a substantial part 
of Kent's land bank. 


United Leasing 
£2.5m expansion 


United Leasing is paying 
£2 -5m for S (unlock Bondaln, 
one of the largest micro com- 
puter distributors in the UK. 

Consideration will be satisfied 
by the issue of 986,270 ordinary 
shares in United Leasing. 
Arrangements are being made 
through Phillips and Drew for 
the placing of 725,076 ordinary 
shares of United Leasing on 
behalf of the vendors of Sumlock 
Bondain with clients of Phillips 
and Drew. 

The vendors have agreed that 
the remaining 261,194 ordinary 
shares will be retained for a 
period of not less than nine 
months. 

United Leasing's directors 
believe the acquisition will be 
an important step in the group’s 
expansion policy and will not 
only provide access to additional 
markets but will also broaden 
significantly the product range 
and expertise. 


Imperial undecided 
over Hojo’s future 


Imperial Group, a tobacco, 
brewery and foods group, has 
yet to decide whether to seU 
or retain Howard Johnson 
(Hole), its U.S. motels chain 
subsidiary. 

The issue was on the agenda 
at a full board meeting yester- 
day and has been under internal 
review rince HoJo disclosed 
worse - than - targeted first- half 
losses. 

Imperial merely said yester- 
day that it had reviewed its 
options relating to HoJo's future 
and "has decided to explore 
these options in more detail.” 


NOTICE TO HOLDERS OP 


THI HIKKO SZCU1ITIO .CO., LTD. 
(Ntkfco Woken M B a NHM UM 


3UK CONVERTIBLE BONDS 


DUE 1 904 DUE 19BB 

Pursuant » Oau*e 5<B» End (Q and 
Condition St Cl ot Trust Deed dated 
29 til Juna. 1984 under which the 
above Bonds were fecund, notice la 
fiercer book as follow*: 

1. Ob SeotnoMr 14. IBM the Board 
M Directors of the Company re- 
solved to mate a Iren distribution 
of share* ot Its Common Stock, to 
shareholders of record as of Septem- 
ber 30. 1984 Id Japan at the rate 
of one-twentieth or snares held. 

2. Accordingly, the conversion price 
of the Bonds will be adjusted effec- 
tive Immediately after *uch record 
sate. The conversion Price in effect 
error to *«fi edlustmcrrt k Yen 495 
Per slure of Common Stock, and 

S odlUMd conversion price is 
i 471.40 Mr share of Common 
Slock. 

THE NIKKO SECURITIES CO.. LTD. 
By: The Bank of Tokyo Trust Company 
as Principal Paying Agent 
September 14. 1984 


Chubb 
plans to 
strengthen 
defence 


Chubb & Sou, the locks and 
alarms maker. plana to 
strengthen its defence against 
the £150m takeover bid from 
Racal, the defence and elec- 
tronics group, with a specific 
profits forecast for the year to 
the end of March 19S5. 

Mr William Randall, Chubb's 

chairman, said he would write 
to shareholders in the next fort- 
night The company last week 
said it would make record profits 
this year and promised an 

increase of at least 30 per cent 
in the total dividend to 7.735p 
per share. 

Racal yesterday announced 
that it had received acceptances 
of only 0.57 per cent of Chubb's 
ordinary equity. 

Chubb said: "It is apparent 
from this derisory level of accep- 
tances that Racal's bid has been 
overwhelmingly rejected by 
Chubb shareholders. It urged 
shareholders to continue to teke 
□a action and repeated that the 
Racal bid had no commercial 
logic clearly undervalued 

Chubb. 

It said its offer was worth 20 
times 1983-84 earnings from 
Chubb's ongoing business and 
represents a premium of 77 per 
cent over net assets per share 
and a premium of 50 per cent 
over the Chubb share price 
before it was affected by bid 
speculation. 

Chubb’s shares fell lp yester- 
day to 266p while Racal eased 
2p to 242p. 

Mr Randall denied that Chubb 
was planning to bid for another 
electronics or security group as 
part of its defence strategy. 

Racal yesterday issued a 
rebuttal of the Chubb defence 
document accusing it of distort- 
ing comparisons between the two 
groups by choosing as the base 
year for its graphs a year when 
Chubb’s profitability was 
abysmally low. 

"The reality is that the per- 
formance of Chubb’s core busi- 
nesses — excluding the disastrous 
venture into cash registers — has 
declined since 1979-80 and earn- 
ings per share have yet to 
recover to the level of that year," 
Racal said. 


Norfolk Capital 
pays £2m for 
Old Swan Hotel 


Norfolk . Capital Croup of 
hotels has agreed to acquire from 
Leisuretime International, a 
hotel and holiday group, the Old 
Swan Hotel in a deal worth 
£2 .25m. 

Under the deal, the Old Swan 
Hotel, Harrogate and its sub- 
sidiary are being acquired by 
Norfolk Capital Ibrough the 
aloltment of 13.8m new ordinary 
shares. 

Norfolk said that it intends to 
develop a group of hotels winch 
attract more profitable business, 
and conference and individual 
tourist clientele. The acquisition 
of the Old Swan formed part of 
that strategy, it added. 

In the year ending October 31 
1983 the Old Swan made a net 
profit of £194,712 after adjusting 

for depreciation. 

Unaudited management 
accounts for the nine months to 
July 1984 indicate that turnover 
and profits are in line with those 
achieved in the previous year. 

Kennedy Brookes, a restaurant 
group, has sold its entire holding 
of 671,507 ordinary shares in 
Leisuretime International, apd 
because of the sale Mr Michael 
Colder, Mr Roy Ackerman, and 
Mr Laurence Isaacson do not 
intend to join the hoard of 
Leisuretime. 

* * * 


Hie offer by Mldepsa (Ber- 
muda) for Henlys 5f per cent 
cumulative preference shares 
has been accepted in respect of 
70.02 per cent of the shares and 
has been extended until Septem- 
ber 25. The offer has become 
unconditional in all respects and 
remains open for acceptances. 


Gencor interim 
profits lower 


BY GEORGE MttUNG-STANLEY 

SHARPLY HTtTHKW finan cing 
costs were the main reason 
behind the fall of 13 per cent in 
attributable profits of South 

Africa's General Mining Union 
Corporation (Gencor) group in 
the six months to June SO. 

Six mondia ended 
July 30, July 30. 

1883 




Turnover 

1984 

2.603.8 

interest received 

86.1 

investment income ... 

92.9 

Surplus on realisation 
of "investments 

2.3 

Making 

359-2 

Financing coats 

156.4 

Exploration costs ...... 

9.1 

Income before tax ...... 

1S3.7 

Tsx 

40.5 

Income alter tsx ...... 

153-2 

Minorities 

42.0 

Effort of change in 
basis ot stock value- 
tion 

1J 

Retained Income 

of associates 

12.5 


12S.5 

Div. convertible prel. 

0-4 

Interest on convertible 
debentures ............ 

2.8 

Attributable 

122.3 

Interim div. 56 cents... 


(1983—65 cents) 
Retained - 

7B.3 


48.0 

85.9 


an 


52-9 

6.7 


37.4 


33.4 


B.G 


0.2 

141.0 


43.8 


87.1 


The group. South Africa's 
second- largest mining fi n an ce 
house behind Anglo American 
Corporation, maintained the 
interim dividend at 55 cents 
(27.5p) on attributable profits of 
R1 22.3m (£61.2m), compared 

with R141m in the opening six 
months of 1983. Last year’s final 
dividend was 135 cents. 

Gencoris principal operations 


seem to have done -better at the 
operating level, with the single 
exception of the coal division, 
which suffered from the world- 
wide downturn in demand and 
prices. 

The effects of this were, how- 
ever. more that -offset by the 
steep increase . In interest paid, 
which jumped from R54.Bm to 
R122.4m. The group has also 
made a. provision for currency 
losses ot R14.7m. and overall 
financing costs totalled R186.4m, 
against R52-9m last time. 

Gencor also suffered from the 
increase in - tax charges 
announced in. the last South 
African budget, which cut RSBm 
or 7 cents per share from 
attributable profits, and higher 
spending on exploration, which 
rose from R&7m to KB-lm. 

The contribution of the gold 
and uranium division to attribut- 
able profits fell from over one* 
third to just under 80 per cent, 
wbile the minerals division, 
which includes all Gencor’s 
minerals apart from precious 
Tnotaia and coal. recovered from 
a small negative contribution to 
account for 12.4 per cent of 
attributable profits. 

Gencor shares dipped 7Sp to a 
low for the - year ' of £10J in 
London last night, although this 
probably had more to do with 
the generally easier trend of the 
South African mining finance 
sector than with any serious dis- 
appointment at tiie interim, 
results. 
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MINING NEWS IN BRIEF 


SOME 12 years after it took a 
35 per cent stake In the rich. 
Ashanti gold mine operated by 
Lonrho, the Ghana Government 
has agreed to pay the group 
immediate compensation. The 
amount has not been disclosed, 
but is likely to be substantial in 
view of the mine’s profitability. 

Lonrho said yesterday that the 
amount agreed at a meeting 


between the group's Mr R. W. 

Edward du Cazm 


Rowland, Mr — 

and Mr Robert Dunlop, and Dr 
Botch wey and Mr J. G. A. Renner 
for the government of Ghana, 
represented full and fair com- 
pensation. The money will be 
paid In sterling. 

A joint statement confirmed 
the commitment of both parties 
to developing the mine and 
other collaborative ventures. 
Ashanti is owned as to 55 per 
cent by Ghana, with the remain- 
ing 45 per cent held by Lonrho. 
* ★ * 


C 


Thailand’s industry ministry 
is expected to sign an agreement 
early next month granting rights' 


to explore for and produce gold 
r .a joint 


to Masbhnmi Company, 
venture between Aokam-Ttn-of 
Malaysia, Aokam Thai, Slam 
Cement and anumber of Thai 
private individuals, reports 
Boonsong K'Thana in Bangkok. 

The agreement is the first of 
its kind in Thailand for about 
40 years, and Masbhuml will be 
the only gold explorer In the 
country. 


The government will be 
entitled to 64-9 per cent of any 
benefits derived from gold pro- 
duction. Masbhuml plans to 
spend about U.S.$6,08m (£4.75m) 
on exploration over the next 
three years. 

* 

A reduced interim dividend of 
105 cents (5&5p) is declared by 
South Africa's Harmony Gold 
toning in the Bartow Band group 
for the year to June 30 1985. 

The declaration compared with 
last year’s interim of ISO cents, 
which was followed by a final of 
105 cents for a total of 285 cents. 

Ur G. Knobbs, Harmony's 
cbalnnan, said in hlc annual ■« 
statement earlier this week that . 

tiie mine hoped to pay an un- 
changed total this year provided 

the gold price averages R18.000 _____ 

per kilogramme, equivalent to 
about $335 at current exchange 
rates. 

* * * 

Yesterday's annual meeting of 
the UK-registered Hampton Gold 
"Mining Areas was told by Lord 
Wakehurst, chairman, that the 
six-month coal strike is con* 

. tinning to -have a serious effect 
on the group's coal mining divi- 
sion and the mining machinery 
manufacturing intests. 

While the group is doing all 
it can to mitigate the impact of 
the strike, the chairman said that 
both coal production and sales 
of mining equipment are well 
down on normal levels. 
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CLOSING DOWN SALE 


FOR HAND MADE PERSIAN & 
ORIENTAL CARPETS & RUGS 


65% OFF 


LAST THREE DAYS 


ALSO OPEN SUNDAY 


For example: 

Pakistan Bokhara, size 6 ft x 4 ft, from £130 
Fine Quality Persian Isphan, size 5 ft 6 in x 3 ft 6 in, £1 250 
Fine Quality Persian Silk Qum, size 5 ft 6 In x 3 ft 6 in, £1,150 


ISPHAN CARPETS LTD. 


91 KN1GHTSBRIDGE, LONDON, SW1 
(Comer of William Street) 

Tel: 01-235 2541, 07-345 9749 
Open Monday to Saturday 9J0 am 7 7.00 pm 


DELTA. GROUP 

Interim Report 1984 


electrical equipment, fluid controls, metals, 
services to the resource industries, 
world-wide 


Turnover 

Profit before taxation 
Earnings per share 
Dividend per share 


Half year 
to 30.6.84 
(unaudited) 

£292. 8m 


£20. Om 

8 . 2 p 

!. 82 p 


Half year 
to 2.7.83 
(unaudited) 

£252.0m 

£13.4m 


Tear 

1983 


48p 

1.82p 


£512. 8m 
£31:8m 
13 0p 
3.75p 


By activity: 

Electrical i 
Fluid ( 

Metals 

Resource services 
Corporate finance 


■Analysis off turnover and profit before taxation 

Turnover Profit 
before 
taxation 
£m J£m 


Less: inter-group and 
related companies 



£282.8 


Tuznovoc 


profit 

before 


Am 


UK 248.6 

Africa • 61.1 

Australia &SE Asia 3fL3 

North & South America 13.3 
Western Europe 12.7- 

Coxporate finance : — 


16.2 

4J9 

Z6 

0.6 

mi; 


362.0 £20.0 


Bess: mter-groapand 
related companies 



■ ■ElTam Copies of the interim report available from 

Secretary. Delia Groupp.lj:., 1 Singsway, London WCSB 6SF. 



■i ■ 
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Christmas butter bonus 
possible for EEC 
consumers, Page 44 


WALL STREET 

Interest-rate 
hope brings 
sharp rally 

A LATE RALLY took WaU Street stocks 
sharply higher amid expectations that 
economic data, published after the mar- 
ket had closed, might point the way to- 
wards lower interest rates, writes Mi- 
. chael Morgan in New York. 

In the credit markets prices of Treasu- 
ry coupon issues also surged in the wake 
of the announcement of a much larger 
than expected S' 2.1 bn decline in Ml 
money supply. The key long bond, the 
12% per cent of 2014, added 1*%* to 
103'%: in the aftermath of the announce- 
ment 

At the dose, the Dow Jones industrial 
average was up 27.94 at 1,228.25 - the 
highest since August 28. Volume in- 
creased to Him shares from the previ- 
ous day’s 78m after several buying pro- 
grammes were rumoured to have been 
launched by brokerage firms. 

The 27.94 point advance was the larg- 
est since August 19 and matched that 
day's increase. : 

The stock markets had opened only 
modestly ahead, and the Dow had drift- 
ed 0.44 down by lunchtime. The rally 
took hold during the afternoon session 
with a peak 22.53 advance 


In the credit markets, Treasury bill 
and note prices advanced as dealers aw- 
aited publication of banking and money 
supply figures late in the day. 

In the wake of the Ml figures, prices 
of shorter-dated coupon issues were 
to higher while at the longer end, the 
12 per cent bond, due in 2013, added 1%i 
to 98’ %t. 

At the short end, yields on three- 
month Treasury bills were nine basis 
points lower at 10.28 while six-month 
bills, yielding 10.38, were 12 basis points 
lower. Money market rates were lower. 

In the stock market, advances were 
posted by many blue chips. IBM added 
$% to 5123, AT&T 5% to 518%, Du Pont 
SVi to $47% and American Express 5% to 
$33%. Merck traded steady at $83%, but 
Allied Corp added $% to $34%. 

In the motor sector, GM dipped S% to 
572%, and Chrysler was down $% to 
$30%, but Ford managed a S% rise to 
$43%. 

In oils, Exxon was unchanged at $44%, 
but advances were seen in Atlantic Rich- 
field, up $% to 551%; Standard Oil of In- 
diana, 5% to 558%; Chevron, 5% to S35%; 
and Phillips Petroleum, SI to 540%. 

Among airlines, Pan Am traded un- 
changed at 54% amid plans to acquire 
51 bn worth of Airbus Industrie A310 
wide-body jets and A320 standard-body 
aircraft 

Aerospace issues were mostly firmer, 
with General Dynamics at 564 up 5%, 
Lockheed at 545 up 5%, Boeing at 554% 
up 5%, and United Technologies at 538% 
up $%. 

SmithKlein Beckman, the drugs and 
instruments group, traded unchanged at 
$55% following the preliminary agree- 
ment for it to acquire National Patent 


KEY MARKET MONITORS 



stock market mokes 


IK* YORK 

DJ Industrials 
Dj Transport 

DJ UtffitJ&s 

S&P Composite 

sept 13 
1,228.25 
52545 
131.00 
167.94 

ftawkMM 

1.200.31 

51821 

12926 

16488 

Year ago 
1324.09 
56185 
13121 
1645 

LONDON 

Sept 13 

Preview* 

Year ago 

FTindOrd 

8588 

857.6 

696.9 

FT-SE 100 

1.105l3 

1.1(05 

9542 

FT- A Aff- scare 

521 £2 

53082 

445.59 

FT- A 500 

568.11 

567.18 

481.01 

FT Gold mines 

512.1 

521.4 

647.1 

FT-A Long gBt 

1044 

10.49 

10.49 

I TOKYO 1 

Nikkei-Dow 

10,578.76 10,53354 

929933 

Tokyo SE 

815.6 

810.74 

68555 

AUSTRALIA 

AUOrd 

Sept 13 

718.9 

718.1 

731.1 

Metals & Mins. 

430.7 

430-0 

6038 

1 AUSTRIA | 

Credit Aktlen 

5384 

53.94 

55.15 

BELGIUM 

Belgian SE 

161,8. 

161.25 

13288 

CANADA 

Sept 13 

Prev. 

Yrago 

1 Toronto 

1 Metals & Minis 

1,995.29 

1,939.9 

- 

§ Composite 

2,37648 

2840.1 

2.560.6 

1 Montreal 

| Portfolio 

— 

11811 

125.63 

I DENMARK 

Sept 13 

Previous 

Year ago 

1 Copenhagen SE 

178.1 

17723 

20422 

1 FRANCE | 

I CAC Gen 

174.1 

1735 

1342 

| fed. Tendance 

1134 

113.0 

852S 

1 WEST GERMANY 1 

R FAZ-Aktien 

352.03 

3493 

310.42 

| Commerzbank 

1.0245 

1.0162 

921.1 

1 HONGKONG 1 

| Hang Seng 

911.78 

932.4 

90626 | 

I ITALY | 

| Banca Comp. 

210.34 

21146 

197.79 | 

1 NETHERLANDS | 

I ANP-C8S Gen 

168.3 

166.6 

1392 

1 AN P- CBS fed . 

1328 

131.7 

112.6 

1 NORWAY | 

i OstoSE 

261.34 

26123 

210.6 ( 

1 SINGAPORE I 

1 Strata Times 

900.39 

90553 

97882 


SOUTH AHUCA 

Odds 

Industrials 


912.4 

893.5 


931.4 

896.5 


934 £ 
946-5 


SPAM 

Madrid SE 


145.93 145.74 115.71 


SWEDEN 

J&P 


1 , 477 . 0 $ 1 . 482.13 1504.74 


SWITZERLAND 

Swiss Bank md 375.7 


375.8 337.1 


WOULD 

Capital lnt'1 


Sept 12 Prav 
181.4 180.9 


Year ago 

178.7 


GOLD (per ounce) 


London 
Frankfurt . 

Zurich 
Pans (fixing) 
Luxembourg (fixing] 
New York (Sept) 


Sept 13 
$337.00 
5337.25 
S337J30 
$335.95 
$33725 
$338.10 


Pm* 
$338.75 
$338-75 
$33850 
$338.96 
$341 AO 
$33870 


‘ LztesrsvxtibtB bguro 


CURRENCIES 


UJS. DOLLAR 


STERUNO 


(London) Sept 13 

Previous 

Sepi 13 

Previous 

S 

- 

1268 

128 

DM 3239 

2.997 

3.85 

3.8375 

Yen 245.55 

244.9 

311.75 

31325 

FFr 9315 

9.195 

11.8075 

11.7816 

SwFr 2513 

2.489 

3.1875 

3.1875 

Guilder 3.4 IBS 

3.37825 

4.3375 

43225 

Lira 1867.0 

1843.0 

23375 

2357.0 

BFr 61.05 

60.35 

77.45 

77.15 

CS 131575 

131355 

18665 

1.6825 

INTEREST RATES 



Sept 13 

Pirn 

(3-month offered rale) 



£ 


lO’fce 

10’Tie 

vWrT 


5% 

5VU 

DM 


5‘V.b 

5% 

FFr 


in* 

11V.B 

FT London interbank fixing 


(offered rate) 




3-month U.S.S 

11% 

11% 

6-month U.S.S 

12% 

12%b 

ULS. Fed Fund* 



11% 

ILS-S-montb CD* 


11.35 

11.40 

U.S. 3-monUi T-bO* 

1035 

10.40 


U.S BONDS 


nary 

Sept 13' 

Pw 



Price 

Yield 

Price 

YteW 

1986 

100’%? 

12.18 

100%? 

1225 

1991 

105%* 

12.52 

105%? 

12.62 

1994 

101%? 

12.43 

100%? 

1233 

2014 

102%? 

1221 

101’%* 

1230 


Corporate Sept 13* Prev 

AT a T Price Yield Price Yield 

10% June 1990 90% 12.80 89% 12-95 

3% July 1990 71% 10.60 71.00 10.60 

8% May 2000 7254 12.90 71% 13.00 

Xerox 

10% March 1993 88% 12.80 87% 13.15 

Diamond Shamrock 

10% May 1993 87% 13.00 86% 1325 

Federated Depi Stores 

10% May 2013 92% 13.00 90.342 1320 

Abbot Lab 

1120 Feb 2013 90% 13.00 89.00 13.30 

Alcoa 

12% Dec 2012 


90% 1320 89.00 90% 


FINANCIAL FUTURES 


CtBCAGO Latest High Law Prev 

IML Treasury Bonds (CUT) 

8% 32nds of 100% 

Sept SB-01 68-02 67-23 67-14 

U2. Treasury Bills (MM] 

Sim points of 100% 

Sept 89.91 89.85 89.76 89.76 

Certificate* of Deposit (MM) 

Sim points of 100% 

Sept 88.56 88.60 88.52 88.55 

LONDON 

Th ro e m o u t h Eurodollar 

Sim points of 100% 

Sept 8828 8840 8820 8826 

20-year Notional G8I 

£50.000 32ndS of 100% 

Sept 106-21 106-31 106-10 106-10 


COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (Sept) 

08 (spot Arabian light) 


Sept. 13 Prev 
55740p 561. 50p 

£1.012.00 £1,024.50 
£2,425.00 £2,392.50 
$27.78 $27.70 


Development Corp's contact lens unit. 
National Patent added 52 to 524%. 

Waste Management dipped S% to S39% 
amid reports that federal environmental 
officials had found possible criminal vio- 
lations in its toxic waste disposal prac- 
tices. 

ARA Services, the food vending and 
hospital management company, added a 
further 5% to 564% after Wednesday’s 
510% improvement in the wake of the 
planned leverage buyout by senior man , 
agers. 

Texas Instruments dipped a further 
S% to 5127% in continued reaction to the 
problems surrounding faulty micro-elec- 
tronic circuits. 

Teledyne was unchanged at 5286%, 
and Data General fell 51% to 552%. How- 
ever, Burroughs added S% to 553%, and 
Digital Equipment traded up 51% to 597. 

Goodyear shed 5% to 527%, but Fire- 
stone put on S/> to 517% following the de- 
cision of the leading tyre makers to hold 
product prices steady despite higher 
manufacturing costs. 

Among heavily traded issues on the 
New York Stock Exchange, Common- 
wealth Edison added 5% to 525% while 
on the American Stock Exchange, Web- 
cor Electronics dipped 5% to $2%. 

EUROPE 

Tone turns 

somewhat 

stronger 

A STRONGER tone emerged on the Eu- 
ropean bourses yesterday as the dollar 
appeared to be consolidating on its re- 
cent rampant advances rather than 
pushing much further ahead. Rising vol- 
ume brought widespread gains for lead- 
ing shares. 

Fans, which on Wednesday had 
shown little immediate response to the 
French budget details, decided a more 
generous welcome was in order, al- 
though oil issues were hit by an increase 
in tax on petrol. Elf-Aquitafne shed FFr 
7.10 to FFr 226.80, and Cie Frangaise des 
Petioles a parallel FFr 6.80 to FFr 218. 

Radiotechnique, which announced a 
slide into the red, was another casualty, 
falling FFr 42 to FFr 230. But elsewhere 
the mood was positive. Club Med put on 
FFr4 to apeak FFr 999 amid its planned 
U.S. offering, while Roussel-Uclaf rallied 
FFr 30 to FFr 1,450. 

. Late profit-taking trimmed Frankfurt 
gains which by midsession had taken 
the Commerzbank index 8.0 higher to 
1,024^, a three-day revival of 20.8 which 
brought it to a four-month high. 

Banks showed Dresdner DM 2.50 bet- 
ter at DM 158.90 and Commerzbank up 
DM 3 to DM 159 after each had touched 
DM 160.50. 

Porsche again led the way for the car 
makers, climbing DM 33 to DM 1.085 
and approaching the peak DM 1,088 set 
soon after its flotation. It has risen DM 
92 or 9.2 per cent over the three ses- 
sions. 

VW, lagging this week, dipped DM 
2.70 to DM 169 as demand favoured the 
luxury end of the market likely to bene- 
fit most from the strong dollar in UJ5. 
export earnings. 

Domestic bond price rises of some 10 
basis points enabled the Bundesbank to 
sell DM 17.7m in paper. 

Foreign demand favoured Royal 
Dutch in Amsterdam amid its dividend 
boost It added FI 4.10 to a record FI 170. 
KLM did equally well with a FI 4.30 gain 
at FI 179.30, and Oce-Van der Grinten, 
ahead of its ADR issue news, continued 
FI 2.50 upward to FI 245.50. 

Bos Kalis reversed a spate of setbacks 
with a FI 2.20 jump to FI 18. 

Gains among bonds ranged to 40 basis 
points. 

Nestle was unable to shake off Zurich 
worries about the impact of its Carna- 
tion acquisition on profits and its debt 
position, despite assurances by the 
chairman that the effects would be neg- 
ligible. It slid SwFr 76 to SwFr 5,150, tak- 
ing its loss since the deal was an- 
nounced to SwFr 341 or 7 per cent 
Otherwise shares held steady, as did 
domestic bonds. 

Pre-settlement selling affected Milan, 
but La Centrale was again hard hit by a 
delay in its proposed absorption into 
Nuovo Banco Ambrosiano. It fell L103 to 
L1.805, a two-day setback of L225. 

Fiat lost L57 at L4.183 ahead of its 
planned capital increase and was quoted 
after hours as low as L4.225. 

Dull Brussels dealings allowed a BFr 
70 rise for Petrofina at BFr 7,530, while 
in a steady Stockholm Boliden drew a 
late bid of SKr 370, up SKr 8, on a report 
that investment company Skrinet may 
raise its stake. 

Electrical utilities were to the fore as 
a Madrid advance continued. 

AUSTRALIA 

MIXED SIGNALS from abroad induced 
a note of caution into Sydney, with the 
All Ordinaries index edging 0.8 up to 
718.9. 

RHP and Bell Resources both shed 10 
cents to the same AS10.05 level after Bell 
disclosed plans to sue BHP over oil roy- 
alty payments. 

Muting issues were mixed with GMK 
off 20 cents to AS6, Poseidon down 5 
cents to A$3, while Central Norseman 
advanced 10 cents to AS4.0O. 

Westpac was the exception in gen- 
erally steady banks with its 4-cent rise 
to AS3.70. 


TOKYO 

Trust buying 
sustains 
good gains 

BLUE CHIPS headed a comprehensive 
shopping list for investment trust 
houses and foreign investors in Tokyo 
yesterday, driving prices higher, writes 
Shigeo Nishiwaki of Jiji Press. 

Interest in incentive-backed issues, 
which had supported otherwise lacklus- 
tre market activity since early August, 
faded rapidly, however. 

The Nikkei-Dow market average 
gained 45.22 to 10,578.76. Volume swelled 
from 280.42m shares the previous day to 
315.B0m, exceeding 300m for the first 
time since August 31. But declines out- 
numbered advances by 369 to 333, with 
172 issues unchanged. 

Blue chips came to the forefront when 
Daiwa Investment Trust and Nikko Se- 
curities placed small-lot buy orders, and 
these represented six of the 10 most ac- 
tive stocks. 

Foreign investors placed buy orders 
for 1.5m Toshiba shares, lm Fujitsu and 
700,000 NEC, although they remained 
net sellers, buying 12m shares through 
the big four securities companies in the 
morning session against sales of 14m. 

Toshiba was the day's most active 
with 22.10m shares changing hands, 
gaining Y7 to Y441. Fujitsu and NEC 
were also traded briskly, adding Y60 and 
Y30 to Y1.400 and Y1.360 respectively. 
But Matsushita Electric Industrial lost 
popularity with only 570,000 shares 
traded and closed at Y1.650, up Y30. 

Shin-Etsu Chemical advanced Y30 to 
Yl,180 on the strength of buoyant semi- 
conductor demand. Kokusai Electric 
rose YB0 to Y2.820, Nippon Kogaku Y70 
to Y1.470, Anritsu Electric Y90 to Y2.290, 
Sumitomo Electric Industries Y17 to 
Y905 and Fanuc Y70 to Y9.510. 

Japan Air Lines remained in the spot- 
light, due to its good earnings prospects 
for the year ending next March, and 
soared Y30D to Y4.400. But incentive- 
backed issues fell on a wide front, with 
Kuraray losing Y35 to Y895 and Mochida 
Pharmaceutical Y200 to Y9.610. 

Nippon Steel, the second most active 
stock with 9.3m shares changing hands, 
edged up Y1 to Y151, and Kawasaki 


Steel, fifth at 7.11m, remained un- 
changed at Y155. 

Bond prices firmed slightly. Investor 
interest began to shift to 7.3 per cent 
government bonds, which were traded 
at just below par, from their 7.5 per cent 
counterparts, traded at above par. 

The yield on 12 per cent bonds matur- 
ing in December 1993 edged down from 
7.295 to 7.290 per cent and that on 7.5 
per cent bonds due in January 1993 
moved from 7.155 per cent to 7.150 per 
cent 



HONG KONG 

PERSISTENT fears of a rise in local in- 
terest rates jolted Hong Kong shares, 
with the Hang Seng index down 20.62 to 
911.78. Reports that all the outstanding 
issues between Britain and China over 
the colony’s future had been resolved ar- 
rived too late to undo the damage. 

Investors heeded warnings from 
Hongkong and Shanghai Bank that, if 
the U.S. dollar continued on its upward 
path, the Hong Kong prime rate would 
have to follow. Most shares turned low- 
er, with only a handful unchanged. 

Hongkong Bank itself finished 15 
cents weaker at HKS6.10 while Hang 
Seng Bank was HKS1.25 off at HKS31.75 
and Bank of East Asia was steady at 
HKS20. 

Swire Pacific shed 70 cents to 
HKS16.10, Hutchison Whampoa 30 cents 
to HKS10.90 and Jardlne Matheson 20 
cents to HKS8.15. 

CANADA 

GOLD issues continued to ease in Tor- 
onto although base metal shares added 
to the gains of the previous session. Hy- 
drocarbon-related stocks, however, 
proved the most sought after. 

Banks were in evidence in a stronger 
Montreal with industrials and utilities 
finding renewed support 


LONDON 

Gilts gather 

renewed 

momentum 

GILTS resumed their recent advance in 
style in London yesterday after a one- 
session respite. The latest surge in the 
dollar failed to discourage, and contin- 
ued optimism over a breakthrough in 
the dockers' and miners' strikes gave 
added momentum. 

Longer-dated gilts rose nearly a point 
before easing to close % up on the day, 
but gains in the shorts were halved from 
around V: to V» in the end. 

Equities wore overshadowed, but cor- 
porate reporting again injected a note of 
interest. Oils were particulary busy, but 
Burmah's first-half figures did not im- 
press, and it was marked down 6p to 
190p. Shell Transport rose 8p to 658p. 

Among constituents of the FT Indus- 
trial Ordinary index, Lucas Industries 
continued its upward run and late in the 
day rose to 239p, ahead 17p, on sugges- 
tions that Rockwell of the U.S. is poised 
to make a bid. The FT index closed 1 2 
higher at 858.8. 

Chief price changes. Page 38; De- 
tails, Page 39; Share information ser- 
vice. Pages 40— II 

SINGAPORE 

LATE SELLING pressure caused Singa- 
pore to turn broadly lower, taking the 
Straits Times index 5.24 down to 900. 30. 

Pan Electric was again actively traded 
but ended unchanged at SS3.18 after it 
disclosed plans to buy a stake in a local 
shipyard. 

Fraser & Neave moved against the 
trend with a 10-cent rise to SS5.70 while 
Cold Storage was 10 cents down at 
SS3.06. 

SOUTH AFRICA 

AMID A STRIKE ballot by unionised 
black miners, Johannesburg golds 
moved quietly lower, broadly in line 
with the bullion trend. 

Buffels shed R3 to R71. while among 
the mining houses Gencor at R22.25 re- 
treated R1.25 as its interim figures 
showed sharp currency losses. Industri- 
als drifted downward. 


NATIONAL 

MANAGEMENT 



Sound management is the key to business success. 

Test your management skills under competitive conditions. 
NMG provides all competitors with a minimum of 10 training 
sessions in realistic corporate decision making. 


The Program 

The NMG is based on ihe computer 
program. SIMBA 1 which spreads the 
decision making evenly over the busi- 
ness functions us well as setting stimulat- 
ing problems in the competing claims for 
resources. 

The Game 

NMG is designed to demonstrate speci- 
fic and detailed business situations with 
all the attendant problems, risks and 
consequences, which are simulated 
through a computer model. 

Each team in the Game is. essentially, 
a company making decisions on the 
deployment of its resources in manufac- 
turing and marketing products over a 
number of trading periods. NMG puts 


competitors into a boardroom situation 
w here they must work together to thrash 
out halaneed decisions within a time 
limit and underpressure of competition. 

The winning team is the one generat- 
ing the largest profit at the end of the 
Game. 

The Rewards 

The winning team receives £2.01X1. The 
next three most successful runners-up 
receive cheques for £l.txx), £75t» and 
£5fin. respectively. 

The Plate competition offers a lop 
prize of £750 with second and third 
prizes of £500 and £250. 

All finalists receiie an individual tro- 
phy in addition to the cash prizes. 


ENTRY FEE for NMG and “Plate' 
£85 per team + £12.75 VAT 


PU>y 'ZjS. ana S‘^mS Bin— 

For entry form and brochure o 

write to dr call: 

The Administrator. National Management Game. 

International Computers Limited. Beaumont. Old Windsor, Windsor, Berks. SL4 2JP. 
Tel: 07535 hKlXI 


Please lick appropriate box 

□ Please send me an entry form and D I enclose [he Emqp Fee of 
brochure for NMG 85. + £12.75 VAT 


Name 

Company (if applicable) 


Address 



Closing Date for Entries: Friday October 12th. 


Sponsored ny: t 

The Financial Tirr.es. The Institute of Chartered Accounts 
• •' - Wales, international. Computers U mi tec 




Eng land, anc 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Month 

High low Stock On. Yli 

231; I?' AAR 4 21 

1ft 134 AMf 50 2 9 

514 W pM32#BG 

41% 2*4 AMR 

20 tj t0 AUR pC 10 11 

411; 271; AMR pC 13 < I 

Ml. SR ANR 0(257 II 

164 8i. APL 

6*1; 404 AHA 2 10 3 2 

893, 4*4 ASA 3a 5 0 

30V >61; AM 32 14 

Ml] 384 AaA.1t> 12C26 

3Ei| 23>, AccoWO 66 2 0 

zn, 121] AcnaC *0 2 5 

124 84 AcmoE 32) 36 

2-, 11 AdmOg 04 2 

104 15 Aofci 2lii! 13 

Iff", 114 AJrnM 28 19 

22 131; AOvSys 01146 

411; 254 AMD 

164 7% Moral .12 12 
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2% tl'* T2>t M OCC0> pf2X 1£ 2 1ft 13% 19% + % 

+ ' t TI2% IX Occf> (015X14. 175 1071; lOft 1Q7%4% 
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30 
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21 
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SS 

M 

BlC 

dcT lie 14 

t 

J*V 
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41 
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. , 30 34% Cart pl 1 7? JS 4 33% 37 33% +2V * ft ^ anP 

32 1118 SC8 Sb 29k »« * % 38 2*., Cut pM«59 « 31 jl 31 -V ’J ^ f**" 

67 16 18 2-1 3ft 38% 39% +’, 64% *:% CocaO £?B44 14 2910 62% 607, 6?% +1% « ”b |*V 
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44% 27% CofA* 1316 797 32% 31% 32% +1% Sft f ? 
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X 48 CmGs p<5S7eu 3 XXX. ®k 
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a 1594 15% M% M7, t % 27% 73V LUbrH I 1650 U 268 28% 22% £3 . 
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57 3ft CoMnd 2 3)4! 
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X 48 Cadi pf5 S7c if 
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F-F-F 
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1X8311 19# 29 28% 39%. 
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(0304 13 nOO 60 ED X . 


62% 51% OOP pBTXM. SO 56 ' 58 X -% 
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35% 25% CffltlEn 1H62 10 301 29V 29V Z9% +% w i ft 

J0? 4 9b Comas ?: IS 7 IX ift ir, 13% ft ' ***** 

38 2110 17 17% 17% 17% -% 3ft 2*1.1 F«0Co 

7 4230 31% 291, 31% +1% *ft j-ft FdErp 

3 12 6 18232 25% 25V 25% * % ^2 ?SV FdMog 

1»13 £2 14% !*% 14% -l# ® ft 

rt 2 13 9 15% 1ft 15% + % ?7 16% Fed’S 

8*0 12 rW 72 72 72 +1 >ft « FdSgrt 
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X 15V ift 'ft- 7X7 
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."157 11 -xn XI -mi. «t. . . * 1 cs, ran b- 
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38 22% 22 22V +% *‘7 23 tore I20>67 X 26% 2SL 3>% + 4 „ 

7620 59.; X », +1, 39 26 ftee" 271 9 89 28 27 28 ♦! 2?b 21 Chrt 
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705 2PV 27% S8V xl *■ ft BaC P *60 12 2 5 «% 5 * V “ — 

583 Z7% TBit 27% 50% 14% RnCs pS92e 19 248 32 31 31 -a 

112 27% 27% 27% -% 11% ft Fn9Ba« 4 3k T, 3k 

270 15% 7*V i£ - i, 23% 15% Firestn X 44 8 376 10 ir, 18 +% 

MIT 46% 4^ 45V +1% 25,1 » PtA*n 68 39 7 tf 22% 22% -% 

30 39% 38b 33 -% »V 21V FB*8r #1*6 54 7 KS2 27% 28% i?% x% 

*12 18% 17% 18% +V 30V 23h FBZFla 1X40 11 15 29V 29% 26V + % 
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«ljB° a? G m 2ft 'ft “»«" 30b 188 » 17% 17 17 -% fft 
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Sl6 9 n -S S h 24 4 ^ 32-8 IB 138 24% 23% £3% 23% 

X211S 3Q XxL 27V. xt *il “ k MWl * 3 16 103 727830% 28% 30V +2b S 

Slnw ® S' jS iV* « *1 «WT (0647# M 162 47% 47 471, + 1, *ft 
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ISSTT J8 z£ S 2 l l ^ ft * mnA 7 I5Z 7% 7% 7% 
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53% FBZRa 12040 11 IS 29V £9% »V + V 58% 28 ITT 
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32897 6 163 3*% 33% 3ft -% 36% 2ft Ms*o 

42 17% in, 17% -% 1ft 7% HtXSUf 

28* 74 5 (Jffi 194, 1ft 7ft -r v t»l 15% MssM 
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15% ift MancC 32 £6 22 *4 n% 11% 11% +b HJi 

2ft Ift Mark pll 20 7 0 3 17% 17% 17%. «V «b toiOE L72 1£ 

77% 5ft Manx 44 6 16 4(5 75% 7ft 75V +1% 2 3 ^**48 41895 
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X 19% SoMw pIX 2 1 EM 26% 2T% 28 -V » 

7ft B, BMAI n640 84 9 5023 lift 7ft 76% + V n- 

2T;, 22V 8CE 0 218 X7 2*1; 2* 2*1, + % |ql 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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WORLD STOCK MARKETS 


AUSTRIA 


GERMANY 


! NORWAY 


AUSTRALIA (continued) 


Sept. 13 


Price ■ + or 
Sen* . — 


Sept 13 


Price ! + or 
Dm. . — 


Sept 13 


' Price + or 
.Kroner — 


Sept 15 


Price ; + or 
Aust, Si — 


JAPAN (continued) 

. Price 
Sept 13 • Yen 


OVER-THE-COUNTER Nasdaq national market, closing prices 


Credit. instart ■ 208 

Coesser„ ; 330 

Into run fall - 400 

Laondtrbank .... ' 210 

Perimooscr 342 

Steyr -Dai ml or.. 146 
Vottacher Mag. 229 


210 . +1 
342 . -5 
146 , ...... 

223 


BELGIUM/LUXEMBOURG 


AEGTeler 98 ' -0.5 Bergen 5 ran 

Allianz Vera 1 843 +4 5£2SS?b 

race 166 4 +0.6 Christiania B 

KTrT."~:: m -a °f k n « or “« Cl 

Bayer-Hypo 278 . +2 " 

Bayer- Veroln .. 314.5> +b,5 JJorak 

auc n , n L q» 4.4 NOrOKPlyarp. 

bmw Ibs-b +*& stombrana - 

Brown &>wer» . 201.5 + 8.6 
Commerzbank... 158 -3 

Cont'l. Gummi ... 113.9 +0-7 Jcp AIN 
Daimler Benz . . B40.5 ‘6.5 I arAllrt 

Deousoa.. ■ 358 +6 1 


— O 5 I Bergen s Bank ... 149 *2 

*4 iBcrregaard 287.5 +2.5 

Christiania Bank 147.5 +1 

DenNorske Gred 148 +0.S 

Elkem 1 122.5 -2.S 

Norsk Data 322.5 ...... 

Norsk Hydro 633 —2 


148 +0.3 

132.5 -3.S 


EMBOURG I Commerzbank. 

1 Cont'l. Gummi . 
| Daimler Benz . 

Price , + or iDegussa 

Frs. ' — g 


AftBED ... ' 1.675 —10 

Banq Int A Lux . i 5,375 

Bekaert B 4.66C 

CimentCBR.. 2,730 

Cocke rill ! 282 -1 

Deihatze ; 5.650 —50 

EBES 2,616. -a 

EJectrOtKf 7,980 -20 

PabrlqueNat.... ' 2,080 +30 

G8 Innp BM 3,330 —20 

GBL'Brux> • 2,585 —5 

Gevaert 3,535 T 10 

HoboKon , 5.940 

Intercom 2.220. .. 

KredictbnnK 7.350 *50 

Pan Hldgs 9.800. .... 

Petrofina • 7,530. +70 

Royaie Beige 8.420. —30 

oc. Gen.Banq .. 3.250 +5 
oe. Gen. Beige..' 1.920 —10 

Sofina 7,090 +40 

Solvay 4.410 *10 

Tractionol. I 4.070 —10 


D'&che Babcock ; 156 i —5 
Deutsche Bank .. 3i3.Jxr + 5.6 
Dresdner Bank .. 158.9 +2.5 

GHH 153.4 + 5.9 

Hochtief ' 488 ' —2 

173.3 * 1.8 

Hoe«ch Werke.... 101.3 +1.1 

HoIzmann'P* 394.5 +14.5 

Horten 174 ; —0.7 

Kau und Salz ' 235.5 

Karatadt ' 239.5 + 1 

Kaulhof ■ 226.5 

KHO ■ 248.7 +0.3 

Kioeckner ' 65.8 -1 

KrUDP 83 +1 

Linde I 372 1 

Lufthansa ( 161 +1.0 

MAN ' 149.5 +1.6 

Mannesmann I 1 55.5 + 3.5 

Mercedes Hid_ .. 485.3 14 

Metallgesail . 212 , -4 

Muench Rueck 1210 ! ......... 

Preuuaq ... 251 +3 


UCB 

Vioillo Mont. 


6.440 . . .. 

4.720 -r 20 


Price + or 
Ptai — 


ZZ'f I Bco Bilbao 

5 9 1 Bco Central 

Z.Z" J Bco Exterior 

*18 i Bc ® Hispano 

Y I Bco Santander... 


in, i . ,7 I Bco Santander.. 
Isi'a .lasIBco Vizcaya 

81*i IsehS-- 


I Hldrola 

Iberducro.. 
Petroleos .. 
Telefonica ■ 


346 -2 

358 : 

206 +2 
248 , —1 

325 +1 

4t6 ! 

iai 

74 + 1.8 

7B.5 +O.S 
164 -3 

98.5 8 


SWEDEN 

Sept. 13 


1 Price 1 + or 
Kronor — 


DENMARK 


• Price ! +o r 
Knr% — 


Aarhus Olie • 435 

Andelsbanken.... 235 
Baltic Skxuid . ' 540 

CapHandcIsbank 245 
D. Sukkerfab .. 625 

Qanske Bank I 240 

East Asiatic I 173 

Forenede Brygg. 855 
Pore neefe Damp . 73 

GNTHldg 415 

I.S.S.B 460 

Jyske Bank 450 

Novo Ind ' 1,99 

Pnvatbanken .. . 220 
Provinsbanken .. 305 
Smidth iFi ■ 204 

Sophus Berend w 940 
Super! oa 445 


Preussaq . .. 251 

Rhein West Elect 163 

Rosenthal 239 

Sobering . ..... ■ 371 

Siemens..... ....... 409 

Thyssen ...... ’ 80, 

Varto . 175 

Veba 165. 

V.E.W ! 119. 

verem-West > 294 

Volkswagen.....! 169 


AGA 350 , ... 

Alla Laval 215 > +5 

A3EA ‘Free> ■ 385 

Astra iFreei 470 


Gen Prop Trust*. 
Hardic 'James- . 
Hartogen Energy 
Herald Wy Times 

1CI Aust 

Jimberlana F.P.. 
Kia Ora Gold . . 

Lend Lease 

M1M 

Mayne Nickless . 
Meekatharra . . 
Myer Emporium.. 
Nat. Com. Bk ... . 

News I 

Nicholas Kiwi 

North Bkn Hill.... 

Oakbridge. 

Otter Ex pi 

Pancont'l 

Pioneer Cone.. 
Queensland Coal 
Reckitt & Coin. .. 

Repco. 

Santos 

Smith 'Howard'- 
Southland Min'g. 
Spargos Expl — . 
Thos. Nat wide.... 

Tooth 

vamgas > 

Western Mining..- 
Westpac Bank. .. 
Woodside Petrol.. 

woo i worths 

Wormald Inti. . . 


MHI 830 

Mitsui CO 325 

Mitsui Estate.. .. 663 

Mitsukcshi 375 

NGK insulators.. B56 
Nihon Cement. . 211 . 
Nippon Denso. .. 1,570 . 
Nippon Elect*,.... 1,360 ' 
Nip on Express. 309 

Nippon Gakkl 960 ■ 

Nippon Xokan, .. 139 

Nippon Oil 905 

Nippon Seiko .. 389 

Nippon Shunpan 533 r 

Nippon Steel 161 1 

Nippon Suisan. 324 ' 

NTV 11.950 

Nippon Yusen. 228 . 
Nissan Motor.. . 609 • 

Ntsshm Flour* 500 i 

Nisshtn Steel 173 , 

Nomura 705 ■ 

Olympus 1.160 i 

Orient Leasing... 5,520 1 

Pioneer.. 2,720 ■ 

Renown 622 

Ricoh * 946 i 

Sankyo 835 

Sanyo Elect ' 620 

Sapporo - 391 . 

5ckisui Prefat » .. 685 

Seven-Eleven .. 8,720 

Sharp 1,130 • 

Shimadzu S9B 

Shionogi 675 : 


I Shionog 67b • 

5hiseido 1,170 ■ T 


1 163 +1.0 Atlas Copco.. ' 107 — 1 

239 6- * IQ Bouden iFreei.. . 380 *18 

■ 371 ® *5 5 CardO 'Free 1 290 -5 

■ 409 -1 Cciiuiosa ...... 124 *1 

’ 80 6 +1 1 Electrolux B 245 * 2 

• 175 + » Ericsson. - 358 +5 

' 165 3 +0 8 Csarlte-. — 300 *10 

! 119 9 *14 MoOchDomsjO. 312 +5 

• 294 ■ *2* Pharmacia ..... 215 . *3 

: it,g . _p 7 Saab Scania Free' 540 —10 

' e Sandy* 405 *7 

Skandia. 345 

Skan Enski’da.... 60 +1 

SKF .,..166 *2 

St Kooparbergs.. 700 , 

4* Sven Handlesbn. 160 +6 

Or Swedish Match.. 226 +3 

— Volvo B (Free-.... 239 . — 


HONG KONG 


Price + or 
H.K.S — 


FRANCE 


BanoaCom'le .... 16350 .. .. 

460 "? 0 3 SWITZERLAND 

— Si—' 1 Credito Varewno 3,900.-1 

*&' -3 Glider.-.-.:::: la 1 .® 3 : : 57 13 i +j» 

Genera// Assicur 32,800, —5 10 » 

ST? Invest ' 2,770 —20 *jo« I . o n 

2S . ■ asSSSSSSS 4 ?-?7 t ; 1 40 KlIS a$n :2s 

SV::: ; I] 7$ «esSR*s: \g& tS 

Pirelli Spa i 11728 --S rir^Hit Si..«+ 2 i!>n *s 


Price | + or 
Fro. — 


Bank East Asia . 
Cheung Kong 

enma Ught 
Hang Lung Devel 
Hang Seng Bank. 
HK Elect rlc.. - 
HK Kowloon Wh. 

HK Land 

HK Shanghai Bk. 

>1K Telephone 

Hutchison Wpa..i 

Jardlne Math 

New World Dev.. 
Orient O'seas.. .. 
Oseas Trust Bk.. 

SHK Props 

Swire Pac A - 

Wheel’k Maid A. 
Wheel' k M'timc.. 
World Int. Hldgs. 


JAPAN 


Sept. 13 


• Price . +o r 
Fro. . ■— 


! } V?, Credit Suisse 2 120, +5 

TomaSie 1 1 son tin Elektrowatt. 2.575 +15 

Toro Aiejo 11,500 -160 F, $C her iGeo.1 .... 60S- -5 


; Price + or 
: Yen • — 


Sony 3.680 

Stanley 840 

S' t mo Bank i 900 : 

S'tomo Elect 905 . 

S' to mo Marine _ 410 

S'tomo Metal 157 

T&ihei Dengyo. .. 473 \ 

Taisel Corp . . ... £02 
Taisho Pharm.... 943 ■ 

Takeda 760 

TDK 5.460 ' 

Teijin 403 . 

Teikoku Oil 682 - 

Tokyo Marine.. .. £90 . 

TBS... 770 ' 

Tokyo Elect Pwr. 1,190 

Tokyo Gas 146 ! 

Tokyo Sanyo. .... 1 700 : 

Tokyo Style- ■ 726 : 

Tokyu Corp i 272 ; 

Toppan Print I 650 ■ 

To ray 407 ■ 

Toshiba Elects. I 44 j i 

TOTO 590 • 

ToyoSeikan ’ 794 < 

Toyota Motor '1,430 1 

Victor 8,280 

Wacoal 770 

Yamaha. • 649 • • 

Yamanouchi 1,420 1 

Yamazaki - 660 ' 1 

Yasuda Fire 289 ' 

Yokogowa Bdge.- 449 ■ 


Acl s 

Afo 

ASS 

AIA 

ASV 

Aoei s 2Gb 
fioetrtn 
ACUR?)! 23 
AdScLD 
Acagv s 

ACv&r 

Ara» s SO 
AgeyA: ; 
"rtis: i 
Ar'a 

AiskPe 25r 
-t»3 s 120 
Un 
A*9ae* 

Aligwi 
SDSjB s 40 
->£9n s 
Wire; 
ajcMc 
AJI 2S 

Ar-csi s 40 
AEnlr aa 

^Corr s 

ACcm 

AFjSL S 80 
AmFrsI I 

VkW 1 48 
«-w 50 

SirinLf 40» 
AhC-rp .44 
Mtlsgni 
AMS 

AMIIns B 6 

APtiyGe 

AOtiasr 

AmSon 

ASotar 

ASurg 

Amntr 280 
Airmen 

Amskfl ?6e 
Amp*! 56 
AnttSv, .10 
A «ojk 
A rwyl 
Ansren 

Anorev* 

Anjros 
Apcgs t .12 
AcotoC B 
Anew: 

ApBo 

Adeem 

AfXoMl 


Lew 

Usi 

Qmg 

St nr* 


Sales 

H 

lew 

lea 






(Hods) 



2:% 

21% 

+ic 

Owner 


127 

22 

31% 

20% 

:r% 

16 


Cnranr 


279 

10ft 

10 

10% 

lift 

i:-% 

-ft 

Cnym s 

10 

196 

11% 

101 

11% 

■l 

•2 

■i 

Cross 

09a 

24 

341, 

2*2 

2*i r 



-% 

Oetw 


113 

26% 

26V 

26V 

•Slj 


-% 

Cvtcn 


33 

6 



’Oft 

10% 

+% 

CtzSG, 

64 

1577 

16 

15% 

16 

'-u. 

Hi:, 


Ctzftd » 

.92 

21 

3*% 

2*% 

3*% 


23% 

+1% 

ClzUl A 

1 

137 

28% 

27ft 

28 

*% 


+% 

Ceut 8 

180 

79 

as 

NV 

2*ft 


17% 


Cirrfd 

15a 

1283 

10% 

9ft 

10% 



-% 

OarrSl s 


189 

19V 

18% 

19 


lift 

+% 

OkrU 

80 

ISO 

26% 

26% 

26% 


pg^e 68 
fame s 
FSrfli 40 
Rnsba 20s 
Fopm 


107 SO, 
43 15 


FANS a 1 
fWk 72 
FIATn 1.10 
FtCef 


1003 

U4 71. 


S1E6 23 
28 12 


20, X 2Pt +1 
15 14^ IM, 

IOj t3k -J, 
6 - 1 ! 

7^ 8% +1 

r, a tl +1 

211, 2W, 20V -At 
20, SB M, 

23 22L 22k -% 

12 12 ? 


ZN: Zt.j 2., 

9s 3'r 
7\ S', r, 
2C Iff!, 20 
IVi 25-j ZS-! 
•M; 14 141, 

14W 13% 14^ 
iri, ie i5ij 

W vr . 


£31, Sr, 4T-J 
Si 31, 

s ej, s 


25 31 2K 

71, 7 7 

17 16+ lei, 

12^ 1l!i 121, 

izi, 1 lv 17, 

o, m, c, 

13v 131, 13!, 
7 7 7 

34-1, 341. 34* 

32 31L 311, 

Si, 9 9 

68 66* 68 

8-2 8* 8=J 

10 . i tO* 18* 
2*, 5S 261, 


2i 2* 2* 

ID, 13'. 16>, +* 

4 35, 3* 

2 I* 2 

48* 454, *9ij +* 

51, 5 S 

19h 19* 19Y +* 

£41, 24* 

7 S* 7 

12>2 121} 121} +* 

Mi S 5 -* 

KA, KR, 101, 

36 351 35* 

8* 6 Si, 


CMyrta 

CoestF 

CobeLb 

Cow I 

Cogavc 

CotwmT 

Coot* 

Cubcct 

0*3 

CoS. I Ac 92 

GttTle 
CotoW s .70 
CcCa 
Cooiw I 
Cornea .16 
Cjmou .12 
Comdal 
Comm 2b 
■XSta 50b 
CcmAm 
Comlnd 36 
ComSy s 
Ccmmg 
CamoC 40 
Cmpcre 
Com pen 
Compos 
OTTC 

CmpAv 

CpiAUT 

CmpOl OB 

CcnplH 

CmpM 

CmptR .12 

CmpPd 

Cmpfts Ole 
CmTask 45 
CpiOsg 

Cmsrw 

Comshr 

Crtpetp 

Coimcb 


12* 121} 12* +', 
131, 13 13>, +1* 

Iff 1 , ffi, 10 \ 

IBIi 171, 18 -t, 

Si S Mi *1, 
35!j 3Si 35h +h 

S, 9; 

a4 I?-, ^ 

13* +* 

19 IB IB +L 
2!i 2h 2lj 
111, 105 ”** +1* 

271, 27!, 27% +% 

14% 14% 14% 

41, 4% 4% 

33% 33% 33% -4, 
13 12% 13 

6% S% S +% 
2*% 24% £4% -% 
13% 13 13% 

5% S 5% +% 


24 23% 34 

12 % 12 % 12 % 

?«, 1% 2 +% 
4% 4 4% 

13 121, 12% -1, 

16% 171* 16% +% 

6% E 6 
11% 11 11% +% 
6 % 6 6 
?% 7% 7% 

8 7% 7% 

17 16% 16% -% 

3% 3% 3% -% 

16% 15% 16% 

11% 111, M% +% 
6% 4% 6 +1% 

2% 2% 2% +% 
8% B B% +% 
41, 3% 41, 

1% I', 1% -»■ 


ForAm s SB 
ForestO 1 
FortrF 
Forms 

Fotun 06 
Fbbv 
F remnt 49 
FdHBs 40 


120 

186 

24 

22% 

23% 


91 

3S09 

17% 

10% 

% 

17 

10% 


738 

«3% 

12ft 

13% 


7 

11 

IT 

11 

40 

180 

196 

137 

21 

29 

» 

28% 

% 


» 

19* 

14% 

IS 

58 

40 

« 

1 

Z7ft 

22% 

27ft 

22t 



7 

a 

«. 

a 

140 

114 

28% 

29 

28 

1 

51 

30 

=3% 

29% 

.48 

8 

12ft 

US. 

12% 

US* 

BSD 

14% 

14% 

14% 

72 

7W 

28 

28% 

25% 

SO 

37 

»2% 

12% 

12% 

0* 

325 

20 

% 

Sft 

11% 

s. 

.06 

542 

H% 

11% 

lift 


179 26% 26 26% 

32 22% 21% 22% +% 

5 M% 14% 14% 

1203 3% 3% 3% 

372 6% 6% 6% +% 

413 25 24% 34% J, 

2699 19% 19% 13% +% 

S 14% 13% 13% -% 


Emprunt 4i% 1974 1.713 
Emprunt 7- v 1974 9.035 

CNE S~h 3.690 

Air Uquidc 545 


NETHERLANDS 


B.700 -100 benew.se : :: 3.450: .. . .. 

HofIRochePtCts 93.000 +824 
Holt Roche li 10. 9,300. +25 
Jacobs Suchard. 6,200' —100 

Jelmoli 1.860 +14 

1.440 1 

. . Nestle — 5.i50i —76 


BlC 471 

Bouygues 638 

BSN Gcrvais 12.600 

CIT Alcatel 1.188 

Carre Tour. 1,604 

Club Mediter'n . . 999 

CFAO 674 

C<e Bancaire 573 

Cofimeg 222 

Darty 1,052 

Dumcz 6 JV. 695 

Eaux iCie Gem ... 631 
Elf-Aquitane, .. .. 226.8 
Gen. Occi dentate 699 

I metal 86.9 

Lafarge Coppee. 344 

L'Oreal 2,540 

Legrand . . . .1.992 

Mai sans Phenix .■ 188 

MatraSJL 1,610 

Michelin B. ' 857 

Midi iCie> 1,700 

Moot Hen nesay... 1.729 

Moulinex 100.5 

Nord Esc i 51 

Pernod Ricard ...! SOI 

Pernor 510 

Petroles Fra. .. ! 218 

Peugeot S.A 223.2 

Poclam 55 

Prlntemos Au.. .. 155.5 

Rdknech 230 

Reute 1,158 

ouso Uclaf i 1.450 

Sefimael < 250 

Skis Reg .gnol.... 1,420 
Telemasiilecc...-! ,870 
Thamecft CSF... * aSO 
Valeosont' ' 250 


Price + or 
FIs — 


Ajinomoto 1,190 | —10 

Alps Electric 2,280 , +10 

Amada 1.300 i + 20 

Asahi Chem_ ' SS2 i —7 

Asaht Glass ' 829 ■ +20 

Bridgestone. ' 680 • +3 

Canon 1.550 , +60 

Casio Comp. 1,460 +50 

Chugai Pharm. : 990 : —7 

Citizen 855 i +7 

Daiei ' 630 ‘ —8 

Dai Nippon Ptg . 975 i +5 

Dalwa House ■ 495 , -2 

Eb ara_ • 326 ! 

Ei sal 1.300 | +90 

Fanuc- 9,510 i +70 

Futi Bank ..I 900 


+ 40 aCF Holding 

AEGON 1 

+ J AKZO • ' 

’2 ABM 

+4 AMRO 

— B Bredero Cert .1 

—5 Bos Kalis Westm.- 
+6 Buehrmann-Tet.: 
-7.1 Galiand Hldgs. ... 
+ 2 Credit Lyon' Is Bk. 
+ 0.4 Elsevier NnU 


FIs — Oer-Buehrle • 1.230 —5 

— Pirelli ' 957 —2 

183 .+3 SandOZiBri « 7,050 

117.5 +1.5 SandOZiPtCtBi..... 1,113- —3 

197 Schindler ‘PtCtsi 580 —10 

92.7 —0.8 Swissair 982' +2 

292.8 -1.8 Swiss Bank 350 +1 

166.5 +2.5 Swiss Reinsce • 7 600 +25 

57.3 +0.8 Swiss Vplksbk. ..I 1,340! -5 


SINGAPORE 


4 3.1 Jaist Brooaacs..... 171 


18 +2.2 
66 +> 
31.2. -0.1 
51.3 -0.7 

bs.i; - o.i 


Union Bank - 3,360: 


+2.2 I Winterthur 2,930i —10 


Zurich ln*..'.".'.".".'ll7[oDO- -60 


Fuji Film 

Fujisawa 1 

Fujitsu 

Green Cross. 

Hasegawa 

Heiwa Huai Eat... 


Boatload Hldgs.. 

Cold storage 

DBS 

Fraser 4k NeaveJ 

Genting 

Haw Par. Bros. .. 
Inchcape Bhd. . 
KeppeJ Shipyard 
Malay Banking..., 
Malay Brews...... 

Multi Purpose... - 

OCBC 

OUB - 

Sime Darby.. . . ■ 
Straits St'mshfp.; 
Straits Trdg ....; 
liOB „..l 


AtSCSr 

Artiws 

AigoSj- 

Anffl 8Gb 

Artei 

AsaiW 12 
Astray 

AiiAm 40b 

Attmec bo 

AfriFd 

Atfn 

ABHes 

AtSeM 

Austran 

ArwaOc 

AutTrT 

AuJmtx 

AiaMfl 

Awcn 

AwiGr 


& 


9% 

4% 

Concptl 


301 

8% 

8 

8% 

25 

2*t 

25 

+ % 

CnCap 

26a 

302 

2*ft 

24% 241, 

fN 

26 

271, 

+ 1% 

CCapR 

68a 

26 

17% 

17 

17 

271, 

27 

27% 

+ % 

CCapS 

336 

160 

24ft 

24 

24 

13-, 

13% 



CcnFbr 


7 

8% 

BV 

6% 

36 

»% 

3S% 

+ % 

CoPap 

240 

IS 

09% 

68ft 69ft 

I?* 

»0% 

10% 

+ % 

ConsPU 

Me 

45 


4% 

«% 

5% 

5% 

51* 

“% 

Ovrai 


220 


flft 

Bft 

19 

Ol t_ 

18% 

n« 

<8% 

-% 

CMC 


133 

r 

4% 

S 


7% 7% ru 

14% U% T4T, 
6% 6.', 6% 
15% 1S% 15% 
25% 25% 25% 
9% 5% 9% 

S% 9), 9% 
r 31% 31% 


A*«Go 
A2KAI 20 
Audi t 


14% 14% 14) 2 
4% 4% 41, 

18% 18L 16% +% 

1Aij «% 11% -% 
11 % 11 % 11 % 

8% 8% B% +% 

11% 10 11% +1% 
»% 24% 25% +% 
20% 19 20% +1% 

16% 15% 16 +% 

15% 15% 15% -% 
7% 7% 7% +% 

2 % 2 % 2 % 


CiMtoto 

CtUsr 

Convgl 

Comras 

Cogrew 

Coots B 4Q 

CW} 

Cuum 

Coras 

Can6( s 2.08 
Conus 

Cosmo 
CncBri .14 
OmeC t 
Cioma 
Cro*Tr JO 
OnBk 
Crump 40 
CraFr .91 
Own 56 
Cyeare 


6 5% B +% 

7 6% 6% -% 

15% 15 15% +% 

22% 21% 22% ♦% 
5% 5% 5% -% 

na 13% >3% +% 

33% 3£% 33% -% 
12 H% 12 +% 

10% 9% 10 -% 


GTS s 

GzmaB .10 

Gtros 

Gdwtdi 

GnAu 

GnHms 

Gnuicr .10 

G«ns£ 

GervatL 

GsnstS 

Gone, 

Ga'B* 

Gortld s -OB 

G*wG 21e 

Ogalr 

GttnFd 

GdTsco 

Gouas 

GOO 

GoddP 7B 
Qrsco s M 
Grow rs 
GngN 
GrtbSc 5 
GBayCs 
GnenT 
Gwen 
Gram s 
GSBdc 

OiA IBs 


G-G 

142 8% 


rar 14% 

54 8 


2ST 7% 

a is 


B% 8% 

13% 13% +% 

7% 7% +% 

3% 3% +% 

33% Si, +% 
7% B +% 


994 7>] 

204 iff 


548 191, 

865 7% 


535 U 

356 8% 


11 7% 

3048 7% 


1 % 1 % 

7% 7% 

10 % 10 % 

7% 7% -% 

7% 7% 

24% 24% +% 

19 19% -% 

7% 7% +% 

2V V* -H 
13% 13% -% 
10 10 % 

16% 17 

13% 13i, +% 

6 % 6 % 

7% 7% -% 


- LONDON 

Chief price changes 

(fnpmceiaifeas 

otti«wi3e Indicated) 

1 RISES 

Tr.lSKpc 00-03 -- 

021% +04 

Baggeridge Br. _ 

168 +12 

Bestobell 

233 +11 

Biddle Hldgs. 

152 +12 

BAe_. 

351 +16 

Christies 

428 +14 

Dowty 

176 + 7 

Flight Refnelliny 

277 +19 

Horizon Travel ~ 

173 + 7 

Imperial Group _ 

155 + 4 

Lloyds Bank — 

468 +10 

Lucas Inds. 

239 +17 

Pilkington— — 

291 + 9 

PrinceofW.H. - 

91 + 8 

Reuters 

265 +6 

Riley Leisure — 

60+9 

Rowntree Mtosh 

344 +14 

Strong & Fisher . 

186 +10 

SheU Traaqxwt- 

658 + 8 

Charter Cons. — 

242 + 5 

FALLS 


B rammer - 

280 -10 

Desoutter Bros „ 

128-7 

Espley Trust 

23-2 

Lmcroft Kilgour . 

110 -14 

Ldn. Shop ftop. . 

190-6 

Pentiand Inds. _ 

160-8 

Prudential 

478 -2 2 

Sumrie Clothes- 

63-7 

Burmah Oil -i—— 

190-8 

Geneor _ 

£10tt -CM 


Kess 15 It ft ft 

Kray -OB 205 12% 12% 12% -% 

Kiugr s 28 771 10% W 10 

KuJche J» 279. 27>, 27% 271, +% 


r l-l 

133 9% 

34 12% 


23 B% 

128 17 


1794 9% 

25 10% 


U% 18% +% 

16% 17% +1% 

8% » -% 
»6% +% 
»% 9% 

10 % 10 % +% 


671 17% 

1251 21% 


10% 9% 10 -% 

39 38% 39 

4% 4% 4% -% 

6% 6 6 

19% 18% 18% -% 


HBO a .16 
HCC 06a 
Hdws 


H-H 
aot 21% 


3J 3% 3* +* 

13 12% 12% -I, 

23% 25 +11 


14 13% 13% 

15% 15% 15% -% 

31% 28% 30% +% 

18% 15% 15% 

20% 20% 20% +% 


Hemeken .. 139.3 +1.5 


+ 72 Hoogovenc 

— 4 Hunter Douglas., 

Int Mueller 

+•» KLM 

+ 1 Naarden 

- 1 Nat Ned Cert 

+ 0.7 Ned MdBanK. ..- 
-0J Nedlloyd 


57.7 +0.6 
30 -0.1 

37 -1.1 


AUSTRALIA 

Sept. 13 


! Price ' + or 
Aust 5. — 


Oce Grin ten 245.6 + 8.5 1 Aust. Nat. Inds ...: 2.30 


+ 1 Oce Grmten 

+ 5 Ommeren iVam. 

+ 0.1 Rijn Schelde ...... 

— 1.3 Robeco 

-48 Rodamco 

*6 Rolinco 

+ 30 Rorento ■■ 

Royal Dutch - 

*5 Unilever i 

*15 VMF Stork. 

* 3 VNU 

*18.5 West Wr Bank..... 


37 -1.1 ANZ Group 14.68 

179.3 +4.3 AcrowAust 1 1.6 

42.7 +0.2 Alliance Oil Dev..' 0.96 

226.8 +1.4 Ampol Pet ■ 1.7 

137 ,+0.4 Aust Cons Ind. ...I 1.85 
I«7 • + 1.5 Aust. Guarantee.. 2.9 


24.5 Aust. Paper ! 3.25 

an > + n i fleM Croup 4.50 

11:1 Hi Bond Corp Hldgs; 145 


+«.o Qoral. .. 3.70 

i' 5 ; Tn'i Bougainville 1 1.6B 

0-S Brambles lnda....i 3.15 

Is:i +0.6 ITp,SS ' !b” 

205.8 +0.3 B - H - op 100 


10.05 -0.10 


* ' - Comal co "A" 2.18 

Consolidated Pet 0.40 

. ^ NOTES — Prices on Ihls page are as quoted on the Durdop AuSl!"— ills 

mdividual exchanges and are Iasi traded prices. Dealings E.Z. Imta 6.1 

suspended, ad Ea dividend, xc Ex jscrip issue, ar Ex rights. Elders 1XL-- 3.93 

«■ *x "IL Energy Res. 1-54 


Hitachi ' 860 

Hitachi Credit. .. 1.220 

Honda 1,290 

House Food.. - 725 

Hoys ..8,230 

Itotl 'C> 284 

Ito. Yokado- 8.130 

Iwatsu. 1.600 

JACCS • 336 

JAI 4.400 

Jusca i 800 

Kajima , 279 

Kao Soap 741 

Kashlyama 605 

Kilin ■ 525 

Kokuyo 1.050 

Komatsu 4BB 

Konishiroku ...... 616 

Kubota. 343 

Kumagai 455 

Kvoto Ceramic... 6,490 
Maeda Conet .. 477 

Muakmo M illlng 1,470 

MyaXita ..... 1,080 

Marubeni. .... 298 

Marudai 603 

Marui 1,170 

MEI 1,650 

M'ta Elec Works. 645 

M'bishi Bank * 906 

M'OiSftf. .. 560 

M'bishi Elec. .... 417 
M'bishi Estate.... 462 


SOUTH AFRICA 


Sept. IS 1 Price ' + or 
! Rand t — 


Abe r com I 

AE&CI 

Anglo Am Coal 
Anglo Am Corp ..j 
Anglo Am Gold.J 
Barclays Bank—.' 
Barlow Rand...-. 

Buff els 

CNA Gallo ' 

Currie Finance...! 

De Beers 

Driefontein — 

F3 Geduld.. 

Gold Fields SA... 
Highveid Steel.... 

Nedbank 

OK Bazaars ......... 

Protea HkJns 

Rembrandt — 

Rennies - — 

Rust PJat 

Sage Hldgs...—.. 

SA Brews 

Smith <CG' 

Songaat Hulett .. 
Umsec.. - 


BBDO 2 
BFI On 
Bn* Q> .TOi 
BP1 Sy 
BHCom 
BvdC I 

Bomba 1 

BancoW JO 
BcpHe 124 


B-B 

51 *• 

384 9. 


118 34% 

81 22% 


180 

BkNE 284 
BkJ4Am 1 


142 50% 
372 12% 


BantaG 64 

BnonD 

Barton 

BsTM .15b 
BaaAei 

BanF J0> 
Beaws M 
EhyBkS 220 

b»iy .o 


311 20% 

32 3S0, 


Beat Qi 

BetzLb 120 
BevHS 
Bra B s 
BraBne 


337 1% 

171 33% 


108 *h 
11 20 % 


350 8% 

151 1% 


CANADA 


2902 8% 

29 7% 


«• 43% 44 +% 

S. *% 5% +% 

7 7 7 

3% 3% 3% +% 

17 .16% 16% -% 
7% 71, 7% -% 

34% 34% 34% 

22 % 22 22 
3% 21% 22% +% 

S% &% 5% +% 

10% 10 10% -% 
50% 50 50 -% 

12% 12% 12% 

S% »% 9% 

25 24% 2*% 

V, 9% 9% +% 

S 41, 5 . +% 

9% 8% 9% +% 

10 9% 9% 

32 31% 31% -% 

20% 19% 2D% +% 

33% 3B% 39% 

8% 7% 7% -% 

7% 7% 7% -% 

1% T 1 -% 

33% 32% 33 +% 

B% 8% 8% -% 

10% 10% lift +% 
9-16 1% 1%-l -16 

4% 4% 4% -% 

20 % 20 % 20 % 

8% 7% 8 
1% % 1 -I, 

»% «. 8% 

7% 7% 7% -% 

®ll f % 6% 


DBA 
OseySy 
tthrf 
DrrnSw 
DalDg .13 
Dart J4 
DoDs s 
Dta 10 
d6nch 
D rarar 
Dostfi 
Darn 


D-D 

U TO 


» ,0 
HarpG JO 
HnfN s 148 
Hittwy 20 
Ha*ii8 10* 
HMTAS 

WCR M 

HUhri 


3684 16% 

14 31 


1«8 13% 
1S9 27% 


804 20% 
2 11 % 


1613 27 

456 22 


Deb9i .10t 
DeasD 
DetbA 72 
DetaD* 

Detain 


Saks Saick Hgli Lew Dose Duifl 

TORONTO 

Closing prices September 13 


X: 

Atl* PfM 

S3? 

33 

33 


rroo 

Affinco E 

3I5' 0 

15% 

*i 

+ % 
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MARKET REPORT 


RECENT ISSUES 


Gilts resume their advance despite strong dollar 

Lucas bid speculation continues 


Ac coast Dealing Dates 
Option 

•First Dedara- Last icqumt 
Dealings ttens Dealings Day 

Sept 3 Sept 13 Sept 14 Sept 24 
S*Pt 17 Sept 27 Sept 28 Oct 8 
Oct 1 Oct 11 Oct 12 Oct 22 


interest for dealing banks now 


place from 9-30 am mo business days 
csrtitr. 

Government stocks 
their recent advance in 


” New-time " dealings may taka that NatWeSt S rights issue IS Ottt 

of the way. Lloyds led the 
advance, rising 10 to 46gp. 
resumed Barclays dosed 7 to the good at 

^ style 470 P> while NatWest ended 5 

yesterday. After the previous £®? Ter a t 485p, after 488p; the 
day’s respite, institutional “tter yesterday confirmed the 
operators returned to invest ***£*, Saturaday opening in 
funds and London gilt-edged April Merchant bankers Charter- 
securities responded well Early ” nse J* Bofluehild closed tw- 
in the afternoon, the tap stock changed at the overnight level of 
was nes tling close to the following the board's denial 
authorities' selling level but de- o£ , niaritet rumours that it had 
mand faltered Failure to test the f“ d ta 24-9 per cent stake in 
Government broker then brought Hambro Life, 
quotations away from the best 
The latest upsurge in the 
dollar, sterling fell to a record 
low against the U.S. currency but 


A trio of new water stocks 
made satisfactory debuts. The 
twin Bournemouth and Cam* 
. bridge 8 per cent Preference 
maintained its firmness over 1988 issues closed at 10}. while 
other leading currencies, failed the similar coupon Essex 1988 
to discourage investors. "Now stock settled at 10, all in. £10- 
that the upward pressures on paid form, 
short-term American interest Boddlngtons, Manchester- 
rates have subsided, many city based brewers, eased 4 to 80p 
operators are hoping for a re- fololwing slightly disappointing 
sumption of the downward trend interim profits. 
to PK base lending rates; money Movements in the Building 
market levels were easier again sector were usually limited to a 


yesterday. 

Con tinning optimism over 


-few pence either way, but 
Baggeridge Brick featured a rise 


breakthrough in toe miners* of 12 to I66p following a flurry 
dispute, talks between toe two of speculative demand. 

P®®?® ICI edged up 4 to 628p, while 
"“LfiJ h li£. d0 &, gare ae Hickson Internatomal, reflecting 

Increased interim dividend 

AWSAS and profits, rose 8 to 375p. 

2°toe short? Jwe^aired Som Ward White boojant 

around } to } in the end. 

Equities were overshadowed 


Shoes continued to attract a 
fair measure of speculative 


FINANCIAL TIMES STOCK INDICES 



Government See* - 

Fixed interest 1 

Industrial Ord- 

Gold Mines 

Ord. Dtv. Yield ! 

Earning b. YldJKfulOi 
PIE Ratio (net) O') — 1 
Total bargain* (Eat^. : 
Equity turnover £m.' 
Equity bargains — 
Shares traded (ml)—' 


- I 


SO. 16] 60. BO; 
85.21: 85.11, 
857.6f 858. 0, 
521.4; 515.7! 
4A5[ 435! 
11.60* 11.50 
10.3&! 10.57| 
16,1811 16,575 
288.58’ 856.49, 
15,S7K 15,558. 
162.1' 140.4| 


847.4, 

■33 

11.78) 

lo.asi io.3(4 io.a5 

15,440, 10.020] 18,350 
175.09 B16_94j 21 U77j 
18,95ft 13/JOBi 12,278; 
107^ 114.8 355.1; 


10 sen B58.8. 11 am B57.8. Noon 858.0. 1 pin BS3.CL 
2pm 858.8. 3 pm BBS-2. 

Basis 100 Govt. Sacs. 15/2/28. Fixed Int. 1928. Industrial 1/7/35. 
Gold (dines 12/9/55. SE Activity 1974. 

Latest index 01-246 8025. 

- Nil - 9.94. 


HIGHS AND LOWS 


S.E. ACTIVITY 



1984 

[fUnoeCompliat'n 


High 

LOW 

High 

Low 

Govt. Secs 

83.77 

9/D 

75.79 

(«/7) 

127.4 

(S/l/fifi) 

49.46 

(S/I/7S) 

Fixed Int - 

87.46 

Oft® 

80.45 

(SO/7) 

155 A 
can i/47) 

50.03 

1(31/1/75) 

Ind. OrtL~. 

921L8 

(8/6) 

755.3 

cam 

989,6 

(5/6/84) 

I 49.4 
(28/6/40) 

Gold Mines 

711.7 

(8/S) 

465.7 

0/8) 

734.7 

(16/2/84) 

43.5 

(2600/71) 


, Mty 
ICilt Edged 
Bargains 
Equities 
Bargains 
Value 
5-day Average 
Gilt Edged 
Bargains 
Equities 
Bargains 




124.71 168.6 


00.61 86.5 

BSS.Oj 478.0 


152.7 


83.3 

417.1 


but at the same time, under- enthusiasm. Ward White re- 
plxmed by toe confident tone in speeded to revived bid specula- 
Gilts. Some leading industrials tion and closed 11 better at 147p 

attracted a modest two-way trade amid talk that around 600,000 

but interest was centred largely Shares had been put through toe 

on companies reporting trading market. Harris Queensway, 2 off 

statements. Yesterday's list was at 166p, weer favoured as a likely 39p and the A shares a like of 8 to 91p in Prince of Wales, 

even longer than Wednesday’s suitor In the wake of its abortive amount to 38p following toe in- 

with several top-quality stocks attempt to gain control of Stylo terim figures, proposals to enfran- Rn water volatile 

announcing either interim or pre- earlier in the year. Buyers also chise the A shares and one-for- 

showed fresh interest for Strong ten scrip issue in Ordinary 


liminaiy results. 

Among constituents of toe FT end IFsher, 10 up at 166p, after shares. 


Industrial Ordinary share index, 168p. 

Lueas Industries continued their Leading Retailers finished with 
extraordinary run and late in the modest falls across the board 
day rose to 239p, up another 17, following yet another slow 
still on speculation that U.S.- business. Woolworth eased 6 to 


Engineers passed a relatively 
quiet session. Interim results 
ftom Delta, 8 down at 89p, failed 
to inspire the market, while 
Desootter, a good market earlier 


Bowater Industries were vola- 
tile and active following the 
interim statement, reacting to 
16Sp and recovering to 178p 
before settling 2 cheaper on the 
day at 173p. Among the other 
miscellaneous industrial leaders. 


based Rockwell International is S27p «»iw ngii brokers Phillips hi the week on the half-year comment on the half-year 


about to bid for the group. The 
index closed 12 higher at 85SA. 

Pru depressed 

A shod; £25.8m loss on gen- 
eral insurance business and 
nearly-halved interim profits 
depressed Prudential, which 
dropped 22 to 478p. Other Ufa 
issues retreated in sympathy. 
Equity and Law, recently firm on 
takeover speculation, gave up 5 
at 188p, and Legal and General 
softened the same amount to 
SISp. Composites, however, made 
modest progress. Improvements 


Motor and aircraft compo- 
nents manufacturers remained 
one of the more exciting corners 
of toe floor, and made further 
progress after-hours on news of 
toe Pan- Am /Airbus Industrie 
deal. Lucas Industries, still res- 
ponding to persistent specula- 
tion of a bid from Rockwell 

International, closed 17 higher 
at a 1984 peak of 23&p, while 
flight Refueling, booyant of late 
orders from the Farnborugh air 
show, advanced a similar 
amount to 277 p. Dowty con- 
tinued to benefit from “ buy ** 
recommendations emanating 
from Tuesday’s meeting in Lon- 
don with leading analysts and 
rose 7 for a two-day advance 
of 16to 176p. Dunlop, however, 
eased 2 more to 36p awaiting 
further news of the balance 

sheet restructuring. 

An otherwise uneventful ses- 
sion among Publishers was nevs- 
worthy for the continued 
strength of Berne Counties 
Newspapers, which rose 5 more 
to 173 p; HCN, currently toe sub- 
ject of abid from its holding 
company, have risen 38 so far 
this week following a newsletter 
investment. recommendation. 
Elesewhere. advertising agencies 
made selective progress; Geers 
Gross rallied 6 more to lOSp, 
while Lowe Howard-Spink, 
which announced impressive 
first-half figures on Tuesday, 
hardened 3 to 198p. 

Properties plotted an irregular 
course in thin trading. London 
Shop declined 6 to 190p despite 
news of toe 15 per oent final 
dividend increases, higher 
annual profits and proposed 50 
per cent scrip-issue. Espley 
Trust dropped 2 more to 23p 
as the market continues to fear a 
boardroom upheaval. Percy 
Btltoa gave up 4 at 218p and 
Greycoat Offices relinquished 6 
to 188p. 

A Press article directed fresh 
support to Imperial Group which 
advanced 4 more to a 1984 high 
of 175p; the shares will be 
quoted ex the dividend from 
next Monday. Bats, scheduled 
to reveal first-half profits next 
Wednesday, touched 267p before 
settling 3 to toe good at 265p. 


and Drew rate toe Shares as figures, gave up 7 at 128p. C. EL figures prompted a rise of 6 to 
“ attractive.” Gussies A gave up Bailey improved 1J to 24n on 400p in BTR. On the other hand, 

5 to 538p, while Ray beck lost the announcement that North late offerings left Boots 5 lower ClipT] firmpr 
another penny at 31p. An ex- East Essex Building Company at 166p, while Beecham eased 4 
caption was provided by Burton have acquired 2.75m Ordinary to 353p. Companies to improve 

shares and 50.000 B Ordinary 
shares. 

Revived rumours of an over- 
seas bid lifted Rowntree Hack- 


which hardened a couple of 
pence to 281p. Uncroft KUgour 
dipped 14 to 11 Op awaiting news 
of acceptances to the contested 


offer ftom John Fhtoui, a penny Intosh 14 to a new high for toe 


off at 75p; the offer closes at 
34)0 pm today. In contrast; 
Sumrie Clothes shed 7 to a 1984 
low of 6%) fol owing toe liquida- 
tion of speculative positions. 

In the Electrical sector. 


of 7 and 8 respectively were re- Fidelity eased 5 to lift* follow- 
corded in General Accident, ing Amstrad's announcement 
445p, and GRE, 585p. Elsewhere, that it would not launch a 
still reflecting domestic market -counter-bid. Cautious comment 
strength, *”1™ Yerskhenuig on the interim figures prompted 
advanced 3 points more to £244. a fall of 4 to 2S0p in VG Instru- 
Buyers showed an -increased meats, but Telefnsfen rose 5 to 


year of 344p. Other food leaders 
traded quietly with Associated 
Dairies 2 dearer at 174p and 
Cadbury Schweppes toe turn 
harder at 133p. Single, up 2i 
more at 76p, continued firmly 
still surrounded by takeover 
hopes. Among secondary issues, 
Hillar ds also attracted specula- 
tive support and finished 8 better 
at 260p. while Meadow Farm 
Produce firmed 7 at 220p. 

Hotels were featured by a rise 


FT-ACTU ARI ES SHARE INDICES 

Ttese Mfces are the joint eompBatian *f the Financial Times, 
the Institute of Actnries and the Facatty of Actuaries 
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after trading statements included 
BestobeH, 11 higher at 293p. 
Biddle Holdings, 12 to the good 
at 152p. Associated British Ports, 
5 up at 198p. and Healers, 6 
dearer at 265p. Elsewhere, 
British Aerospace, up 16 at 351p, 
reflected late news of the Pan- 
Am /Airbus Industries deal. 
Revived RTZ stake rumours 
preempted a rise of 9 to 29lp 
in PUldngton Bros, while specu- 
lative demand left Christies 
International 14 up at 428p and 
Flexello 9 higher at 82p. 
B rammer, a recent bid favourite, 
reacted 10 to 260p, while Peat- 
encountered fresh profit- 
taking and ran back 8 more to 
160p. Lower interim profits left 
Sharna Ware 4 cheaper at 76p. 
J. Hewitt, still reflecting the 
poor half-year results eased 3 
further to 55p. Elsewhere 
Advance Services jumped 18 to 
109p in the after-hours’ dealings 
on news of the agreed deal with 
BET; through a scheme of 
arrangement, the former will 
become a wholly-owned sub- 
sidiary of BET. 

Horizon Travel returned to 
prominence in the Leisure sec- 
tor, closing 7 higher at 173p 
following Press comment high- 
lighting the possibilities of a bid 
from either Grand Metropolitan 
or Bass. Other package tour 
operators gained ground with 
Saga Holidays toe same amount 
better at 115p and Intersun, 2 
dearer at 112p. Riley Leisure 
reflected revived bid speculation 
at 60p, up 9. Leisuretime 
cheapened 3 to83p; it was 
announced yesterday that 
Kennedy Brookes, 3 up at 240p, 
had disposed of its entire hold- 
ing in the company. 
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South African Golds gave 
ground from the outset. Johan- 
nesburg offerings being followed 
by selling from London and 
Continental operators. Although 
toe downward pressure was by 
means severe, there was little 
sign of a recovery and most 
issues settled at the day's lowest 
levels. The Gold Mines index 
fell 9.3 to 512.1 — its lowest point 
since August 2. 

The proposed strike by black 
mineworkers remained a major 
depressant with dealers awaiting 
the results of a strike ballot 
which should be known on 
Friday- 

South African Financials 
mirrored the performance of 
Golds. Gencor were toe subject 
of persistent Johannesburg sell- 
ing ahead of toe interim results 
— which were not known during 
market hours — and fell away to 
close J down at a year’s low of 
£104- 

London-domiciled. Financials 
provided a couple of firm 
features. Charter Consolidated 
attracted good support — market 
rumours suggested a resumption 
of buying by Hanson Trust which 
was recently revealed to have 
built up a stake of approximately 
3.3 per cent — and closed 5 
firmer at 242p. Rio Tinto-Zinc 
continued hteir recent revival 
and put on 7 to BOOp. extending 
the rise over the past four days 
to one of 30 ahead of the half- 
year results scheduled for 
Wednesday. 

Traded Option volume ex- 
panded substantially with 4.071 
calls struck — 3.0S1 calls and 990 
puts. The FTSE 100 index con- 
tract recorded 808 calls dnd 514 
puts. Once again, considerable 
option money was directed 
towards Imperial Groan which 
attracted S73 calls. 492 in the 
November 180's, which firmed a 
couple of pence to 7p. 
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Dividend declarations from 
Shell and Royal Dutch and 
interim reports from Trice ntrol 
and Bunnah Oil ensured a busy 
day in the Oils sector. 

Shell were an active and firm 
market both before and after 
the increased interim dividend 
announcement and touched 680p 
before settling a net 8 to the 
good at 658p. Royal Dutch, which 
attracted good UA interest over- 
night, moved up J to a year’s 
best of £39 j. 

Rnrmah 00’s figures were 
broadly in line with market 
forecasts but the shares were 
the subject of persistent profit- 
taking and fell away to close 6 
off at 190p. 

Tricentrol dipped from 205p 
to 198p immediately following 
toe second quarter results but 
rallied to close unchanged on 
the day at 203p. 

Other leading issues managed 
minor gains for much of the day 
but turned easier after-hours and 
closed with marginal falls. BP 
settled 2 off at 496p and LASMO 
5 cheaper at 330p. 

Among secondary Issues, 
Anvil lost ground and ended toe 
day 5 lower at 65p, but Ireland's 
Bryson advanced strongly to 
touch 325p before closing 25 
better at SOSp. 

Golds retreat 

A continuation of toe dollar’s 
strength brought renewed pres- 
sure to bear on precious and 
base-metal prices, causing 
further losses throughout the 
South African sectors of mining 
markets. Bullion retreated 
throughout the session and 
closed a net 81.75 cheaper at 8337 
an ounce. 
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, O7.0.3 
Ibgd.Sd, 2 


.2 1 

G n 

i 

.0' I 

.2 5 

2 5 , 


0 «.7 
0 11.4 
8 ic.5 
7 :r.e 
,3 3.6 
7 ir.2 


bglO; 6.1 3.1 7.6 


7.0 b? 
b7.76 2 
gl.9: 4 

— I 


±: 2. 

. 0 . 6 , 

.V 2 . 


.5 15.3 
3 7.4 
.0 17.2 
- * 


FIXED INTEREST STOCKS 


Issue | § a 
price ; oj 
£ Ea 


I 191 

! 

B4 

High 

Low 


lOO F.P. 

eeg.oo i/io 

V99.B7 CIO 
'99.67 £10 
♦100 £10 
196.67) IFA 
^99 £10 
99.162^30 

LUB 1ILi|IP0K 


jlO;l 


126/10 

1/10 


■ 17/1 

198.1 Sll£S5 ISO/H 
- I FJ». 

— F.P. 

I F.P. 

. Nil 
|£10 


Stock 


li 


it 

S 100 


lOStfi 100^4 
10U 81f 

103* 101, 
IDS* 105, 

21 10 to 

98 96 

10U 10 
30>e 2B5e 
29 22 ; 

100Tb 99 7 b , 
100 991* 

.100 99ft 
14;B50ppmI8ppm 
27/91 13ls 101- 


lAmer. Brenda lStfij. Un. Ln. 2009 H02 i + i 

BrfstorWaterworlcs ll^tSRed.Ocb.SSM: JOitl .. 
Bournemouth Wator B% Rcd.Prl. 19881 105,i ., 
Cambridge Water 83. Red. Prf . 1 9S6. r 103j .. 

Do. 13% Red. Dob. 20041 IB ! ... 

Edinburgh Inv. Tot U>f% Deb 2014 .. | 99 ) .. 

Essex Water Rod. Prf. 1989 1 10 , ... 

inti. Bk. for Recon. ft Oev. 1 1*1 Ln. SDN 301- j - ■ 

Marie y 1 1 T«* Deb. 2003. .. : S9 ,1 

Nationwide ia»t* 5/8.95 -iDO'd + 1 

„ HUT. 27/8/85 1 99™|- r 

„ 1UA 9/9/Bb 100 | . 

^rans Natal Coal 12.71 Una. Cnv. Deb!Nppm . 
'York Waterworks 13% Red Deb. 1994.1 13 ft. ... 


RIGHTS ” OFFERS 


Latest 

Renune. 

date 


19C 

14 

j High 

Low j 


|5 4 -or 

zz - 


t!33 | 

F.P. 

20/9 

BO t 

Nil : 

SB/9 

HDj 

F.P. j 

26/9 

4 1 

F.P. 1 

14/9 

38 . 

Nil 

— 

40 . 

Nil 

— 

200 

F.P. 

7/11 

90 ■ 

F.P. | 

28(0 

A 54 | 

A82 1 

7/9 

150 ! 

Nil j 


136 , 

Nil 1 

— 

142 , 

Nil : 

— 

A3*50l 

Nil 1 

— 

193 . 

F.P. 1 

12/10 


i 140 ! 

! 5pm! 
33pm. 

41g . 

7pm 1 

6pm| 
490 
123 
308pm; 
40pmi 
■ 40pm 
40pm| 
I 72pm' 
I 267 ! 

1 I 


1331* , 4 , Applied Botanies Units..... 

it pm. jiGaunt (Rowland i. u 

1 a pm' 4- Ind. Scotland Energy £1... 

2i* iLOFS Ptd. Ord. Ip. I 

6pm Meggltt bp 

4pmiMoriey (R.h.i iop_ 

470 'NatWest Bank £1 

105 Norton Opax lOp- 

122pmiSantos AO^bc 

32pm:Securicor Group 

34pm' Do. a A' N-V 

32pm Security Services 

72pm.TNT ASO.bO 

352 lUnitech lOp 


137 I ...... 

Hcpmi 

lBpm 
3 k- pm +U 

epml 

6pm; 

460 +10 

120 -a 
300pm +2 . 
40pm 1 5 
*! + b 


40pm 

4Upm 

72pm 

265 


+ 5 


Renunciation date usually last day for dealing free of stamp duty- 8 Figures 
based on prospectus estimates, d Dividend rato paid or payable on part of 
capital; cover baud on dividend on full capital, g Assumed dividend anil 
yield, u Forecast dividend cover baaed on previous year’s earnings. C Canadian. 
F Dividend and yield bated on prospaetua or other official estimates tor 19S4. 
H Dividend and yield bseod on prospectus or other official estimates for 1333-34. 
Q Gross, p Pence unless Otherwise Indicated. 7 Issued by tender. I Offered 
holders of ordinary shares as * ” rights." '* Issued by wsy of capitalisation. 
5§ Reintroduced. 41 Issued in connection with reorganisation merger or to fee- 
Over. ■ Allotment letters (ar fully-paid). M Intraduction. Unlisted Socanbes 
Market. 5 Placing price, t Units comprising 6 Ord. £1 nom 12 par cant 
Cnv.Uns.Ln. 95/2000. 


OPTIONS 

Stocks favoured for the call 
included Bala, EgUnteo Oil and 
Gas, DRG, Bryson Oil, Davy Cor- 
poration, Martey, Combined 
Technologies, Dunlop and 
Hoggett Bowers. A put was done 
in AIM, while doubles were 
arranged in Midland Bank, Bir- 
mld Qua! cast, Dunlop and 
Egllnton Oil and Gas. 

First Last Last For 
Deal- Deal- Declara- Settle- 
ings ings tion ment 
Sept 10 Sept 21 Dec 6 Dec 17 
Sept 24 Oct 5 Dec 20 Dec 31 
Oct 8 Oct 19 Jan 3 Jan 14 
For rate indications see end of 
Share Informaiion Service 

RISES AND FALLS 
YESTERDAY 

Ksm Falls Same 

British Funds 23 2 19 

Corpns. Dom. and 
Foreign Bonds ... 28 3 49 

Industrials 248 200 964 

Financial and Praps. 193 99 275 

Oils 24 32 68 

Plantations — ■ 1 3 14 

Mines 24 55 101 

Others 85 29 97 

Totals 684 383 1.07 


ACTIVE STOCKS 

Above average activity was noted in 
the loliowlng Blocks yesterday. 

Closing Day's 


Stock 

price 

change 

Baggeridge Brick 

166 

+ 12 

Bowater Inds 

173 

- 2 


260 

-10 

Bryson Oil and Gob 

305 

+ 25 

Delta Group 

89 

- 0 

Hambro Lite 

438 

— 

Legal and General ... 

515 

- 5 

Prudential 

478 

—22 

Refuge Assurance ... 

496 

- 4 

Rowntree Mackintosh 

344 

+ 14 

Tricentrol 

203 

— 

Ward White 

147 

+11 


WEDNESDAY'S 
ACTIVE STOCKS 

Basad on bargains recorded in 
Exchange Official List. 


Stock 


No. of Thura 
Stock changes close 

Day’s 

Chang: 

Martey 

12 

81 

+ 6 

NatWest Bk N 

12 

470 

— 

Rcku & Clmn 

11 

525 

-20 

VG Inst mints 

11 

234 

+ 12 

BTR 

10 

4S4 

- 1 

Bunzl 

10 

307 

- 1 

Shall Trans ... 

10 

650 

+ 7 

BP 

9 

498 

- A 

Com Union ... 

9 

184 

- 2 

Dowty 

9 

169 

+ 9 

Royal In* ... 

9 

455 

- 5 

Stylo 

9 

125 

+ 7 

RT2 

S 

533 

+ 3 

STC 

a 

262 

- 2 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 

Oct. 

Jan. 

Apr. 

Oct. 

Jan. 

Apr. 

B.P. 

390 

HO 

112 

>22 

2 

6 

5 

(•478) 

420 

80 

S3 

95 

3 

B 

10 

460 

40 

52 

60 

a 

17 



5 00 

12 

2B 

38 

23 

35 

40 


560 

4 

12 

— 

6B 

70 

— 


460 

42 

60 

67 

8 

18 

26 

1*494) 

500 

18 

35 

45 

32 

42 



7 

£6 

24 

77 

B5 

92 


600 

a 

B 

— 

117 

126 

— 


660 

1‘8 

8 

— 

1167 

170 

— 


110 

15 

IB 

21 

3 

4 

5 

(*128) 

120 

8 

11 

14 

4ft 

7 

9 

130 

31. 

7 

9 

11 

13 

14 


140 

1‘3 

4 

— 

20 

21 

— 


160 

D»« 

2 

— 

40 

40 

— 

Com. Union 

160 

28 


— 

8ft 

— 

— 

1*183) 

180 

10 

18 

24 

16 

13 


200 

5 

10 

16 

21 

24 



220 

3 

6** 

11 

46 

48 

45 


240 

2 


— 

66 

— 

— 

G.E.C. 

160 

66 

6S 

64 

a 

2 

3 

(■212) 

180 

36 

42 

46 

2 


7 


IB 

26 

30 

5 

a 

12 


220 

S 

12 

ia 

IS. 

18 

22 

Grand Met. 

278 

42 



_ 

3 



— 

C*304) 

280 

— 

43 

46 

— 

6 



14 

26 

34 

9 

14 



330 

3 

13 

ia 

28 

36 

40 


360 

2*a 

5 

— 

56 

62 

— 

I.C.I. 

600 

130 

134 

138 

2 

B 

4 

(-626) 

6SO 

84 

88 

94 

4 



600 

38 

52 

58 

S 

14 



650 

7*9 

24 

34 

33 

40 

46 


240 

46 



— 

1 

— 

— 

raos) 

260 

29 

36 



5 

8 

260 

IS 

23 

29 

7 

12 



300 

6 

10 

16 

19 

25 

27 

Marks* 8p. 

100 

16 

19 

S3 

8 

a 

4ft 

C113) 

110 

7 

12 

15 

4 




3 

6 

B*s 

11 

13 

15 


130 

2*b 

3 


20 

22 

— 


140 

1 

— 

— 


— 


Shell Trans. 

600 

160 

260 

162 

8 

4 

4 

C658, 


110 

110 

112 

3 

6 




65 

70 

8 

15 

22 



16 

33 

40 

25 

38 

43 


700 

5 

14 

— 

60 

63 

— 

Trafalgar Ha. 
1*273) 

260 

280 

21 

7 

27 

11 

31 

15 

S 

15 

9 

£0 

12 

84 


CALLS 


PUTS 


Ontlon 

NOV. 

Feb. 

May 

Nov. 

Feb. 

May 

BAT Inds 

240 

32 

35 

39 

5 

8 

11 

• ■865i 

260 

18 

22 

27 

11 

14 

17 


420 

60 

72 

62 

4 

7 

11 

(•474i 

460 

25 

40 

50 

17 

22 

27 

500 

10 

20 

30 

37 

42 

42 


560 

a 

-- 

— 

80 

— 

— 


1401 

37 


Si 

IftJ 

s 

5 

(*175) 

160 

17 

20 


3 

6 

B 

ISO 

7 

9 

ia 

ia 1 

15 ! 

16 


CALLS 


PUTS 


Option 

Nov. 

Feb. 

May 

Nov. 

Feb. 

May 

LASMO 

260 

75 

83 



3 

5 


1*333) 

2BO 

55 

63 

— 

5 

lO 

— 

300 

38 

48 

67 

9 

18 

20 


330 

20 

2B 

56 

IB 

SB 

33 


360 

9 

— 

— 

37 

— 

— 

Lonrho 

120 

27 

30 

— 

1*2 

2 

— 

(*146, 

130 

IB 

21 

— 

2 

4 

— 

140 

11 

15 

17 

6 

8 

12 


160 

3 

6 

B 

18 

SO 

22 

P.ftO. 

eeo 

32 

— 

— 

3 





(•289) 

280 

17 

24 

— 

7 

12 

— 

300 

8 

15 

21 

19 

22 

25 


330 

2 

7 

10 

44 

44 

44 



200 

44 

50 

_ 

2 

4 



(•242, 

220 

26 

24 

42 

4 

9 

11 

240 

11 

21 

ZB 

12 

17 

22 


260 

4 

8 

— 

24 

28 

— 

R.T.Z. 

5DD 

102 

107 

— 

4 

7 

— 

(■894, 

550 

55 

67 

78 

13 

22 

32 

600 

25 

42 

47 

32 

45 

54 


650 

10 

23 

— 

67 

82 

— 

Vaai Reefs 

90 

10 

14 

15ft 

6 

8 

9l« 

l*» 93, 

200 

61- 

9ft 

10ft 

10 

13 

15ft 

110 

8ft 

6l< 

7 

IB 

20 

21 


120 

1ft 

3ft 

— * 

27ft 

2Bft 



130 

Oft 

2 

— 

37ft 

38 

— 



CALLS 



PUTS 


Option 

Sep. 

Dec. 

Mar. 

Sep. 

Dec. 

Mar. 

Boacham 

280 

SO 

85 

90 

1ft 

3 

3 

(•356) 

300 

60 

68 

73 

1ft 

4 

6 

330 

35 

43 

60 

2ft 

7 



360 

5 

25 

32 

10 

IB 

2G 

Base 

330 

47 

52 

68 




C371) 

360 

18 

33 

3B 

4 

15 

22 


390 

B 

10 

15 

87 

33 

38 

Ds Beers 

500 

30 

50 

75 

7 

25 

40 

(■66.20) 

BBO 

7 

35 

45 

40 

52 

68 


600 

2 

20 

85 

BB 

95 

100 


660 

1ft 

11 

lb 

138 

140 

145 


700 

2 

6 

— 

nee 

190 


Guest Keen 

140 

39 

39 

44 

1 

2 

3 

C177) 

160 

IB 

20 

29 

2 

6 

9 


ISO 

4 

20 

17 

8 

13 

16 


£00 

I 

5 

— 

24 

28 



220 

Oft 

2 

— 

44 

4B 

— 


Hanson 

187 

47 


‘■■‘r - 1 

1 


— r~ 

(• 232 ) 

200 

35 

42 

46 

2 ft 

6 

6 


220 

15 

23 

28 

4 

8 

12 


240 

4 

9 

16 

13 

17 

22 

fflf 

160 

1 B 0 

19 

4 

25 

11 

30 

16 

1 

6 

4 

10 

5 

12 


£00 

1 

4 

9 

£5 

27 

£9 

Teeco 

140 

52 

55 

58 

1 

•> 

3 

(■ 191 ) 

160 

32 

36 

38 

1 ft 

3 

5 

180 

13 

18 

20 

3 

7 

10 


200 

J 

7 

10 

12 

16 

19 

FT-SE Index 

975 

112 

130 

225 

1 

5 

12 

noT, 

1000 

110 

113 

120 

1 

11 

25 


1025 

85 

92 

100 

2 

20 

27 


1050 

60 

72 

83 

5 

27 

33 


1075 

37 

53 

65 

11 

35 

43 


1100 

18 

40 

55 

20 

47 

53 


1125 

7 

28 

— 

37 

62 

— 


1150 

Z 

12 

— 

57 

73 

— 


Sept. 15. Total Contracts 4,071 Calls 3,081. Puts 990. 
* Underlying security pr.Cc. 


I 













































































































































































































Vf.’l 

11 






b. 

2 - 4 

c _■ 'fc 


Financial Times Friday September 14 1984 
INDUSTRIALS — Continued I LEISURE — Continued 


tti’ud. Mack I Plica M te IrJeftlttE MrfMLb 


M m IraJsrtiwE *i* 


P RO P E RT Y — Continued 

m I Stock I Pita M Set IcwIfirS «E 


‘Mr. 


■ -I . I 

.. « 


: «L *• ' 


58% « 
4* 79 

•M »■ 
30 20 

UM £88 
S7B 287 

J2D 139 
27 U 
19 8 

133 S3 


IbB 132 

18% 13* 
•95 80 

330 107 
65 as 


275 U2 
tt 59 
100 » 
190 US 
875 700 

46 7> 
020 

190 155 
£12*2 HOI; 

62 45 
207 148 
2W 197 
540 403 

35 20 

107 09 

190 55 

26 17 

37 27 
810 545 
350 222 
DU 031 

49 32 

9 6 

147 105 
345 160' 

19 12 

89 63 

615 470 

380 268 
78 36 

134 98 

34 24 

103 83% 

93 57 

118 90 

272 182 
545 417 
112 75 

U4 63 
374 

38 19 

96 78 

235 188 

127 92 

218 H4 
265 206 

36 23 

118 78 

112 55 

7 

48 20 

235 123 
142 89 

140 86 

14 6 

as no 

87 66 

18 11 
60 33 

338 267 
82 56 

50 31 
328 253 
139 £30% 

87 67 

56 41 

96 67 
•2*0 163 
*255 149 
155 123 
•252 155 

97 69 
100 68 

82 38 

483 365 
400 345 
Tt 40. 
50 29 

85 70 

•414 346 
204 142!% 
503 484 
40 20 

45 27 

1231 05% 
64 30 

92 50 
19% 13 

215 170 
87 62 

213 163 
112 74 

115 56 

144 109 
53 20 

275 123 
122 122 . 
295 227 
W 60 
IBB 125 : 

93 *4 I 

26 1 210 I 

*32 22 

£26% £19 
187 122 
162 130 

8% 5% 

157 80 

86. 39 
13% 10 
99 52 

141 78 
192 120 

8* 53 

137 107 

130 73 

274 199 
190 190 

95 95 

114 84 

70 55 

63 33 

100 65 

166 86 
129 200 

57 25 
975 835 
09% £32% 

49 22 

92 55 

126 60 
182 110 

138 109 

324 236 
100 65. 

20 % 10 % 
£39 £32% 
45 21% 

670 626 
182 75 

171 117 

19 13 

230 205 
107 67 

720 610 

172 138 

23 12% 

215 14} 
11 5 

20 18 
167 128 
567 440 

43 15 

72 39 

47 22 


n t3.2 25 5.6 93 

Martian Liy. -A’ ... 39 IJ }b 4 4 r?D> 

MftrtiMtfeU**-.. 48 MS. 75 - 5.2 144 

Haiwv&aii 228 _ _ _ _ 

W*att*5«?%%i . CT5 Q7%* fisx — 

MtWBmEl 336 is.0 10 M 5.7 

MeitiCIftsure 160 . — 6j 2 J. 5.7 tax) 

Mtiwseta82%0 16 *■} _ _ L _ 

•teams jemjip*.. u% ..... 0.01 — — — 

WUMBteartS-- 95 ..... 4.0 18 6X12.0 

MtaM) CutE 57% _... 3*2 lit 8.9 UMI 

MaOcnCrpla U OJ 2.5 5.5 l«) 

HpWfiCrmbic— 262 UU U U6.il 

U*ormii«nB«(*ra. 17 bgOXb 4* 2.1 156 

- J8 ~ l M ** lL2 

2NMW Computers.. 298 +13 to 3.0 30 lt2 

•MJft 50 - 4.0 3-2 Ilv4 bS 

MeU6SirnccriQp„ 36 — — — l« 

gfcwman indnna 20 — — — iu> 

Dtt.10pcCnLCw.Pt_ a +% \a% — 60 — 

Notoa « 43 .... 1.0 2.9 SX 15.8 

Manna 360 f2 75 ZA 6.7 0.4 

fc+WtSo 65 — 12.7 

MmwdGtp. 78 Wfc5 - t — 

WtelrEtat 163 7.5 241 tt 73 

DriteaeMISA 775 05 Ji 2X SJ BJ> 

>«Bonel2%c — Z7 Q4.5C 22 8J 5J 

Ozalbt FtaC*. 034 n — 6.9 — 

JPCT&olfe 155 ..... tgu f u f 

PLM'B'Skrt.— 05% Q205i — AA 71 

IPxlflcSate lOp. 45 — b2A 22 7-6 iftX) 

PrtrKaoir*'— 157 ...... BJ 3X 7.7 3.9 


> W 20c .... I 12 


•HI 104 (Morton Dpai 10o .. 128 h3 M3W2.6 i.b lS8 


Pentad lop - 260i 

taw lop 25 

PhWlpi Parana 37 

Ptote-UE5CI|>-~~ 758 
PttkJoBtsnBr. a_ 291 

Pirn's; BCMrtaLn. QD 

PlaaflcCaWLlOp— 35 

PlaBgmira Sp.: 8* 

fftataM. 2X4 

PB0yPdi%f> 228 

PotpnMlflp 14 

DaCmWAfl 03 

Portta 562 

Pwwfl Duff. 50p 318 

PmtwUh Pirkrr_ 75 

Mcfaard Sea. 109 

E P m Ui w ta Sp 25 

RFD GraiplGp 96 


Mlancc lnd 20p 19 

Wpoo 78 

tawrn (DC VSO 199 

tern** Group 125 

tetimor.... 206a 

Reuters HF I Op 265 

Ukomk 29 

tikarie, 98 

RhfiBtIJXtSDSp. 94 
toborteon Rsch 10p_ Z38 

Rock 10p 9 

bdtaR_ 12 

Hofei Note 10p_ 135 

topner 131 

Do. A' 129 


87%% tj f8 2 — 

.... 15.0 32 6.4 5.7 

— ti 23. 5.7 1881 

#-1 — - - — 

.... 0X1 — — — 

4.Q IX tO 12.0 

-... 3X2 XX 8.9 UMI 

03 2.5 5.5 (631 

73 U 63 UMJ 

..... bs0X5 4X 2-1 154 
-1 23 2.9 3.9 1L2 

+13 tO 3.0 3X lt2 
4.0 22 1 1A 5.8 

— 153 

— — — 11JI 

+% 10% — 6X — 

..... 1.1 2.4 U 153 

+2 73 2 A 6.7 B.4 

— — 12.7 

W63 - % - 

75 2X 63 73 

QSJc 22 SJ 83 

043c 12 83 53 

+1 89% — 6.9 — 

..... WJ * 4J t 

-4- 820% — AA 7.1 

62.4 22 7-6 !t8) 

83 3X 7.7 3.9 
— 85 25 54 83 
-3 tl«-0 3-0 34 11.0 

U ♦ (.8 ♦ 
-8 t^l.74 43 15 17X 

— 8 — — *43 

— 1-25 IX 4-8 li« 

— 167.88 65 15 113 

+9 115 2.7 55 73 

— 35%% — 2.7 — 

-1 d23£ IX 9 J 35JB 

. ... - e- — — — 

601X4 4.7 2.1 13.7 

+5 t2X 73 IX 7X 

~ 10% — 22.7 — 

117X3 3.1 4.4 45 

— Ito U> 1A 11a 

ZZ 35 1.9 45 3Xfl 

u0.7 2J 4X 13.1 

33 S 22 5.0 11.7 

— 15 ♦ 3.0 * 

-3 U0.7 53 — — 

+1 tlOX 15 5.4 MX 
+2 1l4J 23 35 15.9 
. — 0.1 — 03 — 

fll.21 * 1.7 4 

+2 165 3.1 53 73 

-2 0.94 * 7.1 6 

MX4 23 7 A 85 
®5% ♦ L9 * 
— — 22.1 
75 * 53 * 
+6 62.5 43 15 25.7 

1.46 2J &7 BXI 

— 25 » SJ 6 

— . 03 33 OX — 

+5 d93X 3.1 1.9 225 


31% MV 
66 35 

29% 20 
1M 73 


trs Abroad. J 14+ 

* IlonJ | 45 

,RrfaUVissJ 20 


•1 0.751ft 1 I 7.412 6 


! 420 2tS.Pl»s^#naS0. 


16 IK 
1 158 75 

70 55 

148 48 

11B 94 

390 r» 




sEWErUmlOp. 15% 

dtoCltf 'A' kV. 75 

ibedyfetaV.. 55 ... . 
r Leisure iop__ 68 +9 

1 Hob. 20a — 115a +7 
udiflaGiptl- 360 


.. M 08 1.0 13.4 10.3 
... 41.5 4X 25 11.0 

... 65 4.7 2X h0X 

bgo.4 20 3x|?CiX 
5XJ.9ia.7ft9 
3.0 1 4 7X 12 8 
9 4X 2.4 10X 4.9 
7 13.75 1.6 4.7 19X 

.... dJ2.0 2.7 4X nx 


?7W 19 fKaqnPMftlOpJ 19 lojixsj 1.8 4 4 B.6 


166 98 SeotLTVA’ 10p._. 166 62 8.1 2.9 7X 7.7 

4 US 186 SeaCoinc *0.125 «. 413 +42 — — — — 

35 16 KetaTVlOp 17-1 — — 

MO 215 KpeanoDSp 123 bZO 42 23 ts.S 

37 24 rsW5u 30 IX 2X 5.7 11.6 

150 79 rVSN/VM)10p Ml ...... iSX 4 2.0 115 

30 22 FTMMlM S«es lOp , 28 90.2 1.7 1.0 MJ 

90 60 rottenhara Hocpiir 67 ...... C2J lx B.9 USJi 

161 120 TrM'otTVA'lDp. 146 -1 IX 5.4 14.4 

168 100 f2la Century Dtft- 135 — — 


166 98 

413 186 

35 16 

140 125 
37 24 


62.0 4 J> 23 15.5 
IX 2X 5.7 11.6 
ISX 4 2.0 116 
90.2 1.7 1.0 W5 
S2J It B.9 USJ1 


197 135 ftwlcaTVA-il- 153 
83 53% U tor TV #UV A' .. 78 

2b 17 WeftftlJwJ Sp 36 

98 88 getters 91 


8X5 2.4 7.7 7.9 

U h4.0 25 7.1 7X 

l-l CSOJl 1.0 2XB10 

....J 3X9 4 4.9 1 9 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


76 33 BL 50ft 

66 50 fOtaanlOwlOp 

2SS 227 Sen. MB. Onto 

464 294 Koato Motor V50.. 

85 55 Lotus Gar lOp 

46 20 ffietatt Uatar lOp- 

£23% £16" 


(8 61.7 2X 4J 114 

227 Q12e — 3.7 ! — 

425 +8 023% Ob 0.903.7 

58-1 — — — C1JJ 

« +i Six 


X3%JU6%lVot»kr25 _l£22 L...J«g2rSJ 06 1 2.4 72.4 

Commercial Vehicles 

45 j 30 [ERF (Hldgsl 1 44 [+2 | B— 1 — ] — 1 15 

150 88 ptwwratGO) — J 98 L...J bUM U 71 

42 I 22 lYork Trailer 10p_J 38 L„J B-i — I — 1 4X 

Components 


98 66 ft£ 

80 48 Abbey Panes 

77 38 Aerospace En*. — 

27 20 Alrtlow Stream-. 

36 23 MmAigEq.lOp- 

81 38 AutomOw- 

*18% 11 Kuemel Bra*.— 

176 122 0oMty50p 

48 » puaiopMp 

283 213 FTipMtafueiUftS 
•52 23 Hnm.5mith lOp 

54 31 K»ft-ntHUg*.U 

239 158 Loos Inds. £1 _ 

102 87 Satex ASOp. 

41 31 Sopr# Group lOp 

085 a«0 HtdafeeSAFrU 
32 1 20 MtoodheadU.)— 


/Panes ! K 

vaceEn*. « 

IW Stream— — 27 

nrlfirw. 12 

ywp m 

PP50P 36 

LHefueU6*9— 237 
i. Smith lOp — 23 
FttHUgLlOp- 33 

lints. U - 239 

: A50p- 97 

>Gm*t lOp 34 

natae SA PrlOO. 070 
U.» J27 


ml. 4 2X 23 QSJl 

d3X5 IX 115 7.1 
IX 5.0 53 S3 
mO.l 7.9 05 — 
tl.C 7.7 2t 15X» 


71 +19 25 4.0 13 23.3 1 

23 gOJ 1.9 3.1 21.9 . 

33 -1 157 26 bX 7X 

39 +17 86 13 5.1 t2B2> 

97 -3 4 J 1.7 63 3U> 

34b +1 11.4 L? SX 12.9 

170 ..... FFr150 4 10.4 4 

27 1-1 I 0.10061 05 63 


199 116 
12 7 

41 27 

152 135 
•22% 141 
170 147 
114 80 

140 116 

42 33* 

l 96 71 

64 48 


Garages and Distributors 

Mm Gibbon 1 198d.....J 15-25) 43 1 3X 1 68 


39+1 — 63 

146 85 35 83 3.7 

15 ._... l.C S3 95 3.7 

147 dt7 3.7 65 5 A 


SGIM.10P 15 1.0 33 95 3.7 

ramill (C. BJ 147 — dt7 3.7 65 5 A 

rtt.C6rAuO.10p. 87 -2 ICi 2.2 46 14.4 

rffatfSOp 128 45 04 3X — 

MefT.JSp 42 ...... IdZX 16 6X 135 

wit Godfrey 91 +1 4.0 2.6 63 7X 

MB I FA.) 49 3X 2.7 7X 6.0 


74 52 

IbO 130 
122 104 
280 210 
333 228 
88 7? 

85 74 

37 15 

37 38 

221 184 
290 2W 

28 17 

blO 310 
112 84 

325 275 
194 166 
135 111 

21 ?V 

94 64 

29 19 

225 170 
533 297 
264 204 

157 131 
539% *31% 

92 79 

* 31 % 21 
20% 12% 
139 117 

£306 E»1 
an a 14 
□09% £95% 
175 133 

152 134 
55% 44 
262 211 
31 15 

370 303 
74 48 

82 68 
47 39 

31 23 

380 148 
159 132 
31 25 

5ft S 440 
87 59 

49B 425 
375 335 
139 62 

£42% £34 
128 106 
20 lb% 
112 105 
72 49 


i 222 lb2 
206 97 

, 137 94 

£10% 700 
, 700 S10 
I 102 84 

61 46 

*20 3 

132 26 

62 29 
59 3J 

140 10< 
328 240 
47 31 

315 81 

£20% U2>. 
490 1350 


Mtlnemew IDp. . . 
UtKftr5to20b..... 
iMorlatd Sets 5o.- 
MBjnftiqh - 

MftimtvfewSp- 

Muck km l A. &J.) .. 

NewCwendtthSo... 

hswtrBfedPrOR.)*... 
PtrUMHldgt. lip. 

Peachey 

PcH Hkfcp 

PtaftiiPiepuMF*.. 
Pnest Mariam £1 - 
Prop Hldp. & in* _ 

Prop. Pa^thip 

Prop 4 Rev.. 

Prop Sec. Inv50p- 

S^lMPraplp 

ReoaHa 

Sieoenuresi lOp 

Room 6nw 30p_.. 

RKftftanqhEl 

Rush & lofn?Akc_. 
Samuel Propt—. 
Sntaektate^Nv. 
Sc* Mew. 20p._ 

SheBbiaft Prep 

hSher*»n Sets- lOp- 

S lough Estt 

Qo.lOpc C» *87-40 _ 

Oo.B» Cn». 41-94 - 
On. 12%pcLn2009. 

Sfteyhwrir 

Standard Sea. 

HMKnjG'tW 10(3 .. 
Da 7pcCnvCiutP1. 
Slewart Naim dip _ 
SlotkCfl«m»M 

Stotkley.— 

Heps Estates lOp. 

rota Centre 

»T<Migrta Scott? - 

TraHortl Park 

Hi m cherttood lOp- 
TnslofPnip5P—. 

Onl Heal Prop- 

Waflsr (Alfred) lOp. 
Warner Estate— .. 
Wantfertfliw. 20p . 

Weber HUgs. 

WtreWaee DFL20. 

Wes. A Country 

WhitMgtsn Ini 

(Wingate Prop in*. 

wYort Mount 


Q7t4%l 5.0 lOi| 2.9 

4.2 6 3 9 ♦ 
♦42.0 0 3 2 4 — 
1h4i8 3.5 2 b 11.9 
45 9.5 2.1 7.1 
45 1.3 8.3 IU2I 
H0.91 — 1.7 — 
1.0 15 6X I12J» 
0.9 2.0 3X 37X 
Ttfi 1.9 3.9 19.1 
7X5 0 36 J 


INVESTMENT TRUSTS— Cont. 

1»8 I _ j 1+ ar! 8t» | I YU 

*+ U* I Stack | Pita I - I Net ICTrlGr's 

224 180 lEquh* Cons't £i HI *j 10 331 1.4 7X 

381 330 [Do.DW.50p.- 352 +2 12x30.9 5.0 

133 103 European Assets OFll. U9 .... |*Q10 nI U t 

84 70 F&CAluncein* S3 +2 ltjl.l ?X 

37% 27%jF&CEntTnlOD .... 29«1 OCT 10 0.4 

117 90 If & C Eiirotrua 182 +2 l.d i 22 

142 116 F.6C. Padlic Im.T .. 142 +3 OS - 35 

188 162 Family In*. 1st 174 ft II 1.0 55 

300 270 FadifeiAGen 290 12.(3 IX 5.9 

12% 9 piraGtafiotteAMeB- 9 o.05| 1.7 OX 

226 195 Fim 5e«. Am — . — 226ffl +2 ift.d IX IX 

245 180 FDGIT RO.Jb IB tOItSti !-• 4.4 


OIL AND GAS— Continued 


-2 h2.25 15 

7.B IX 

-4 3.7 1J 

2X5 2.0 

..... 0.09 8 

-4 25 36 

41.0 1.1 

,...-Hl96i* 1.9 

-5 2X7 5.1 

+2 7.25 2.2 

... . tSX 1.7 

+2% 0*2X0 4 

135 1.1 

+% — - 


0X5 16 0.7 — 

hO. 91 15 3-0 1316 

106 IX 36 kOA 

19X5 14 7XU1.7 

bgd46 3.9 4.1 [SX 

0X3 IX 1.9 — 

-5 10X « 26(4 

+1 0.75 2.7 1 1.4 C961 

+2 1116 1X 3XD4X 

135 1.4 5X COX 

245 LO >56)4.1 

»Q4S% 4 SJl ♦ 

tO 25 7X ft 41 

4. 05 2.4 4.1 kUJ} 

35 2X 2X B95 
tS.Ol 15 114685.9) 


SHIPPING 

Bnt Si Comn. lOp.. J 198 1+2 
Common Bros. 50p . 134 . — 

Fi*erUI 94 J 

GolStt-LarsonSl... £10%. — 

Sriug Ship a 415 

Hunting GUson 98 -1 

latoto U. (1200-.- 51 -I 

Lon. CTSeas Frtn 3% +% 

Lyle Shipping — _ S3 

Mersey at Units 38 

Milfart) Decks £1.-. 37 ...... 

Ocean Trarapart —. 115 -1 

P&OOeMCl 291 

Reardon Sm. 50p— 31 

Rundman (W.) 89 -1 

Sea CnaatxB SO.OJ . £29%+% 
iTumbull Sum £1—1 458 


35 2X 25 20X I 
16 8.0 1.1 12X | 
13.0 25 46 OLD 

1Q.0 1.9 2X 28.0 
6X 2.9 8.7 SX 
0.1 05 8.9 UL5) 

M = D - 

~ U2 

45 03 5.7 — 
125 2X bX 196) 

5.0 1J 8X 166 1 
042t — 16 — . 

a.3- 25 — 


62 24 KbRneULavr 54 L..J 4U.M3X 76 


Os. U%pcC*Pf£i - 138 

RuawnOulOp 77 

Rj*nWI5p W 

SIGnnpSp 43 

SateTfeey 308 

Infant MkL10p_ 62 

Sangrn 37 

Scam Group. 324 

SdduRfermrSl- £353 
Scon Ramson. — , 77 
Scat Heritable 46 


pwd6n>5p) 
» Sendees -J 


SkUa» Group S4P-. 411 

State 373 

SKnmlgbLlDp 4V 

StVrtfnme lBp— . 58 
PSindat (Vftn.) — 75 

SketeMey 376 

SmttMJtephJOp— 20fe 

Smttta inck SOp 568 

SoGc. La»20p 30 

^ 

SKmwnnMSeta. OSi 
SjwrtmUL WJ20p. 37 

Stw-u. 78 

SpaoQ Midas 5P 27 


Da UMcCtoMPrta . 

stag Furniture 

KtaUos HddcrML- 
Std. Ftaoorts 


1 MtchBSkSoJ 
ePacA60cJ 


Ho«MW. 6JJ 5p- 
Tomtins F.H. 5p_ 
TootNO PLW 

Foyr 

FraWgarH.28pu. 

riBBC0B.Sero.5lk- 

DoWwtbBs— 

rnnsportOeo. 

BTridmCoeplOp. 

— 

natter 6 Nob a m. 
UKOIntL. 


65 45 KarrhonfT.GJ. 

69% 94 ftartadb— 1 

1X7 86 4tnlys20p 121 0.1 — 0.1 — 

175 100 tasKCtarta) 130 dS.O 5.9 55 36 

54 34 Icsshh 45 +1 1M5 46 4X 5.9 

146 81% tanSn 9 Motor. 101 65 25 92 15 X) 

45 37 iLakfawGrplOp- 32 -.... H2.5 4X 115 35 

435 370 Lex Service 353 -4 19.75 3.7 3 . 9 9X 

113 72 Lookers 99 -1 1MX7 3.1 54 6X 

13 9% Manor Natnl. 20p - 11% — — — — 

85 64 Perry (H.)Mtrs.__ 68 — 4X 2.4 8.4 66 

65 43 QuiR(H.6JJ10p. 51 1253 14 12 1Mb) 

88 63 Western Mir. _J 65 L....J — — P- 

For Young «U see Recent EquMs 

NEWSPAPERS, PUBLISHERS 


51 ..._. 2X| 4.1 p4 4.0 

63 ..._. h3X3| 2.9 74 tO 

121 tS- 0.1 — 

130 d5.«5.9 55 34 


9.15 2.7 
+% 061.20 — 
..._ g 2 J 8 J J 
22 26 
-% 25 26 

4*5 U59 75 

+3 U59 75 

81.75 3X 

t2-9t 3J 
-4 ZA5 4.7 
..._ 4X5 6 




+4 tfU-75 23 26 19X 
+2 1115 26 2.9 16X 

V9A 

:::: 25 2.7 oa mx> 

i0134£ 2X L9 23.4 

' X.7S 40 6X 4.0 

+2 U 25 IX 274 

— — — — Mil 

ZZZ d3.D 3J 1.9 17X 

2X * 34 * 

+3 10* — 7X — 

-1 5X5 2X 105 tl 

+2 g4J 2.0 105 6.9 

— 51 3X 5X 75 

— 124 

d2J ♦ 26 ♦ 

— . nU 3L3 2X 380 

1U 2 X 5X 115 

2-1 U3 41 2JL9 

12X 24 132 3X 

— &J. 0.9 4.9 340) 

71 25 26 12.4 

— •- — — a- 29X 

«19% 2.1 43 9.1 

-5 W76< 1.9 46 115 
<M 15 7.4 13X 

ZZ 642 IX 54 136 

— g(U — ax — 

— lt8 

+1 W 11 4.1 13X 
+1 Q12C 16 66 95 

— bg25 2X 2.7 22J 

UUU 14X 

• 73 35 86 47 

-7 2X5 3J 2.7 13.0 

-X UOJ 2J 5J 11X 


SHOES AND LEATHER 

240 190 IFII Group -J 193 105X5(24 3.9 14.0 

164 loo Samar Booth 164 1T9 3X 6.7 ftX 

48 37 HeBBam, Snns5p_ 39 ...._ id 14 1L0 74- 

194 140 Landierl Hlh. 20p _ 180 +2 M.7W3.7 3X 95 

133 70 KeukwKj & Burt"n_ 90 4.1M 15 t6 I3X 

87 70 PittartGrp.—. 86 4S 10 75 74 

230 100 Strong & Faber 166 +10 ~ — — 74 

167 79 (Stylo 126 1+1 h2X5> IX 24 nil) 


SOUTH AFRICANS 


^55 


Intad Parcels 10p. 73 +1 

•V.W.Tbermax — US 

alor UJ +4 

Inten 6fjk 20p — » . — 
fade Potts. 10p_- 79 . — 
faBcer Htnr. 5e — U 
iWvtsfeABFMU- CB%-^1 

Merfomap 30 +% 

Mstwn's 6» 

W9MR.K.10P— 98 +2 

Mgnoo 3U 

WMpaelOp M — 

Vestn. Board 10p~ US — 
fee's Croup on— 71 — . 
AMmaR. AngM— 7» — 

IfliUnri nit tnr 

nmCMwl ■*— 

nmcyiop 

fiOeUJ — : 165 — 

WBawSya-lOp S% — 
ninamu.l » — 

Alto (George) U7 — 

iMtetty-HuglKs-J 5W — 
fbac**n5»4jlr>fipL V — 
toad (Arthur) 5p~ « .— 

Mk«M(Aj)npJ 29 *— 2 


138X9 2.7 
13.73 6 
OCXS 25 
5.7S 24 
hOX 6X 
te 2.4 
55 L2 
7J 4.9 
64 2.7 


1 2.2 1 85 B66) 
3.1 45(85 


J.BJ.7 W 56 


INSURANCES 



— 4b — 

- 11.1 — 

— 15 — 

— 1.0 — 

— to — 
4J 3.4 10.4 

— 5.7 — 

— 95 — 

— 2.0 17X 

— f3.9 — 

— 3.4 — 

♦ 2i • 

— 5.7 — 

— SX — 
26 5.1 104 
IX 48 16.9 

— 5X — 

— 75 — 

— 41 — 
U 74 15.9 
16 4.4 14X 
12 43 134 

— 54 — 

— 44 — 

— SX — 

— 66 — 

— 5.9 — 

— 12 — 
22 4 2 155 
ZJ 35 18X 
IX SX 14.4 

— SA — 

— 35 — 

— OX — 

— 5-0 — 

— S5 — 
25 14 164 
SX 2405.7 


LEISURE 


23 14 

77 78 

92 17 

IK 152 
m i83' 
115 84 

380 120 
44 24 

250 177 
55 41. 

205 162 
tt 46 
UQ 68 
291 198 
185 108 

iia 80 
193 62% 

•15 10 

175 125 
»• 18? 
75 42 

55 J* 
158 18 

135 76 

771 138 , 

24%l 15 I 


ftA&M Hire 10p~ 
Mt TV Prtt £1 t,. 
(MMiUtamlOp- 

tegMTV’A' 

iwmHiiHUgLiop. 
3arr6 W.A.T.'A’-. 
Boasey 4 Hawkes— , 
^mjjah W.20O— 
Ke>talT.V.BV50p r 
FaftHae Boats Itt- 

FmUjStweCl — 

SftA Group 5p 

framgtaiTVAlGp. 
dTYNourVtg. 


dawlb........ 

HntaYtoVWlOPn 
lutanafs Http zp-. 

LtaT "A" 

LftadHun* PH lOp. 
HMUFacUkslDp— 
Mngmt Ag M.lOp 

Uednomriop — 
MMsWortd lOp— . 
fNaiiamrtfe Lrts- - 


78 „ 
28 ...- 
182 62 
185 
1M 

1» -»r 

27 -1 
224 +2 

^ l.» B. 

^ :z 

88 +1 

284 +2 
173B +7 

1» 

132 +2 

11 

175 

282 +2 
63 -3 

48 

140 

90 


0.1 9.7 
5.95 175 
gd25 3.6 
17X 1.7 
g3X 3.7 

6.1 24 
5JJ IX 
LO — 
65 24 

M1.7S 2X 
taX 2.1 

45 36 
tll.C 2J 
♦40 5-1 
fix 71 
44 4X 
Bgl.C 1.9 
hl5 2.6 
Hl.Of 26 
tlX 1.1 

2.1 • 
B.7S IX 
t44 2.3 
13.0 35 
0X51 2X 


313 250 
510 380 
130 98 

340 260 
338 288 
585 358 
510 315 
880 635 
93 69 

201 135 
130 100 

220 172 
173 110 

172 350' 
500 362 
505 410 
242 192 
170 112 

87 69 

485 385 
705 540 

173 148 

263 175 
348 265 
139 88 


1U 74 

154 116 
47. 30 

235 183 
505 368 
214 139 
137 108 
120 98 

310 195 
HU 371 
84 68 

252 205 
123 83 

160 120 
57 38 

114 86 

155 78 
140 1M 

60 39 

352 225 
87 68 

310 235 
143 120 
132 85 

218 140 
118 83 

109 78 

200 147 
£29% £21* 
270 145 
140 120 
203 162 
165 105 
90 67 

£25% £15*1 
43 25 

90 57 

190 106 
185 93 

31 22 

755 520 
98 74 

150 117 
196 123 
282 160 
31 20 

•473 293 
245 182 
233 145 


I 18 12% 

98 83; 

17% 6% 

130 100 

25 16 

118 72 

430 288 
17% 8 

108 96. 

250 189% 

323 277 

340 230 
129 105 
£425 £3J3 
136 117 
33 25 

205 170 
116 101 
IBS 128 
234 195 
400 365 
670 615 
63 42 

565 495 
142 U4 
XO 255 
160 92 

54 39 

100 71 

77 52 

260 225 
300 180 

101 72 

25 18 

91 77 

18 13 

97 20 

140 125 

92 85 
168 147 

74 61 

230 217 
153 125 
40 23 

79 62 

24 21 

335 225 
16« 340- 
198 M8 
100 82 
122 65 

465 367 
175 144 
508 460 

40 19 
320 255 
777 559 
110 80 

U 30 
276 Z34 
£134 t£aft 

41 32% 

2K 249 
390 282 
188 142 
17 11 

312 268 
198 170 
£179 £115 

313 255 

325 250 
140 98 

59 41% 

113 88 

116 100 



263 75 2.7 

393 12.0 2.7 

106 15.71 OX 

270 d9J 25 

328 — lo5 IX 
560 tll.( 28 

472 fli t 28 

658 J4J LO 

87 2X7 2.4 

1S6B 53 28 

107 7J 1.4 

200 _.... 12.E ♦ 

1Z3H +5 4tS.< Zp 

lSTa QSftM% 1.3 

478 —4 hl3.5c 3.0 

475 113.9 28 

212 104 2.0 

U6a ..... 166 1.7 
82 -1 dglXS 14 J 

450 671 4.1 

645 9.0 28 

152 4.0 3.1 


173 60 [Ateroxn ROJO 

■(17% £11 Anglo Am. lnd. Rl _ 
830 500 Barlow Rand R-lOc. 
226 235 Sold FM*. P. 2%c — 
240 145 Klrtii Trading 50c _ 

345 140 Ueaina ROJO 

£12% 650 OK Bazaars 50c 

665 650 Re* Tryefcnn 'A' 50c . 

450 295 SA Brews 20c.- 

£27 £171] Dger Date Rl - 

720 370 rongaat-Hulett Rl - 
323 220 HJnttec 20aa 


665 bSO 
450 295 I 
£27 £17% 



4 9.9 * 
2.0 7.0 5.7 
2J 68 64 

♦ B ♦ 

£ ! * 

• 58 4 

L6 5.9 108 
3.7 HU 4X 

{ 7X 4 

67 4 


TEXTILES 




S E 3 “UmI 

PAPER, PRINTING 
■* ADVERTISING 


AidcomlnLlOp — .83 — 

taoc. Paper «7 

MtXWlBn 36 . 

Etrtnmse 18S -2 

amt MasitadMt- 495 

BPCC 387 -1 

SnauttogGrp U7 — 

Da Retire. Vto-.- 120 ...... 

Bunzl— 388 H 

Cartton Cmmnam . 435 

laaBtnn (Sir JJ — 82 
bhapooi into. 50p - 212 — 

Qay (Richard) 90 

Cknxtafkta Grtwp— 148 — 
OarfteylOp— — — 44 _... 
>opper (James) — 95 -3 
)^iPadt20p — 150 +3 

East LaiiaPpr--. .39 . — 
Eucahpius 340 ...... 


♦fhrh&Co. lOp— 288 

9f ormktign TOP — — 

Gem Gross lOp — 1X8 +6 
Good RMito Zflp — 22Xn 

♦Home ( Robert) 20p. 135 

DaNftWVot'A' — 99 

HwferprWGrp — 178 
JWTGp Inc *0.10- £27 % 

*»aP Group Sp — 225 

LCA Htdgs20p — 140 . — 
LoweH-SC-ElOp- M8 +3 

McCo n inndal e 12B -1 

MoreO'Ferr. lOp — 82 

OgO»y&IL*2 ^%+% 

Wives Paper 2 Op — 28 -.... 

Osprey CwB BB l ea H o t 90 

ttae (MidaeU So- 198 -.... 
* Peters (Michael) - 368 -.... 

tPienofasHaaeSp. 27 

SaatchUOp 715 ...._ 

Smith (Ovid) 20p — 87 _ 

Smrflt (Jethn.)— . 138 — 
Usher Wafer 1 Op.. 383 .... 

♦VaOnPadcnbaSp- 282 _.. 

SSSSfflzrS :.r. 

W tai i aai g h i 245 ..... 

Wta*C<*i«RS10pJ 233d+S 


PROPERTY 


904 2X 
fix 2.4 
♦fa.5 2.9 
UX IX 
55 2.7 
t9.( 1.9 
4.72 1.7 
4.72 1.7 
1hS5 2X 
fgd4.S LO 
2X5 2A 
60 2.4 
U 24 

95694 4 
dl .05 34 
h2.0 11.7 
25 45 
65 1.7 
»2J Ll 
4.( 4 
1h2Xft 3X 
tlJX 33 
gd3X5 2.4 
4( U 
}tt2X7 2.0 
u2.4ft Ll 
112.4ft 3X 
135 L4 
0*1.44 - 
dl.6 4.0 
615 L4 
bgL4 2.9 
t 96 C 2.6 
U LB 
Q92C - 
40X5 2X 
NLO 4X 
9L4 LO 
UL79 L7 
60.7 LO 
16( 2.7 
25 0.9 
9215> 14 
55 3.1 
bdLft >.i 

16X 25 
USX) Ll 

4J2 * 


299 265 
155 80 

91 70 

104 83 

97 78 

74 56 

182 152 
09 22 

134 91 

72% 57> 
160 108 
£91 £87* 

37 30 

236 185 
116 76 

104 68 

38 30 

*17% 7% 

59 40 

110 73 

65 40 


440 85 

96 52 

13 0 97 
79 51 

49 14 

120 80 


278 18b 
62 31 

bO 38> 
104 40 

116 85 

43% 111 
37 23 

112 85 

26 20 
47 35 

159 114 

85 45 


17 12 

160 125 


172 93 

53U 381 
155 1 312 
145 91 


Allied Textile 291 ..... 

Atkins Bros. 334 

Beals (J.) 20p BBB ...... 

Beckman A. lOp 95 ..... 

Bnl. Mohair 97 +2% 

Bulmer L'm620p- U ..... 

Burmata lOp 162 

Carpets Hit 50 p— 26 

Coals Pawns 125 +2 


Do. 7pcDeb 82-87 £88% 

ICrowtherUJ 34 

Dawson Inti 226 +2 

>xon ' David >_ — 180 -2 

Don Bros BuKt 1D4 .... 

Earhrsti Btaey Wp_ 37 

FeiBMnCtansl )0p- 9 

Faster (John) 48 .... 

Saskefl 8Toc*n 20p _ B8a 
Kicking P'SLSOp... 55 
lir^roeth M. 20p_. 39 +1 

Do. ‘Af 20p 35 

Ingram (H.)lOp_ 135 .... 

Jerome (Hldgs.) — 53 .— 

Leah Grp IDO 

Llaer 58 

. owe (Robert H.)_ 24 ..... 

LytesIS.) 20p. ___ 84 . — 

luefeay HuMi 60 

Martin (A. 1 20p— 54 ..... 
Mimton Bros 10p_ 57%-% 

Nats. Manfg 216 -2 

Nma Jersey 20p_ 48B +4 

Palma Group——— 48B 

hPanO+rella IDO 

Parkland 'A' 92 

Rradicut Sp 27% 

Rtaiards lOp— 38 ..... 

5EET 20p 94B 

SermlnLlOp 26 

Shaw Carpets lOp. 40 

Smtar 122 -2 

Sman 6Ddmas..-> 56 

SmaKsh»*R.10p_. X 

Spencer 1 Geo.) 7% 

Stoddard 'A'lOp— - 12 . — 

Do lOpc Cum PH _. 12S 

Stroud Riley Dr*d_ 52 

Stumer IF.* — 9 

Sunbeam WolSey._. 55ti — 
Tert'rd Jrty. lOp — 62 -3 

TomkkTscns — 103 

Foetal — — — 53 +% 

Tsray YSO. — 130 -1 

yorktydelOp 145 

(You^al -1 10 1 


42a 344 
120 94 

224 185 
220 180 
314 228 
10b 83 

517 392 
1Q3 90 

Z9B 246 

150 U9» 
2S4 216 
120 100 

63% 33} 
4? 34 

43 37 

240 182 
101 75 

175 120 
101 8b 

$8% 42 
208 184 
497 432 
520 430 
U3 95 
» 77 

246 177 
212 176 
220 170 
234 182 

134. 114 

29 16 
217 187 

293 213 

*85 340 
192 164 

62 43 

257 213 

101 85 

bl% 51 
14% 81 

3U 276 
286 215 
114 46* 

LSI 130 
39% 34* 

113 96 

144 124 

267 220 
252 190 
149 123 
91 73 

217 176 

326 266 
375 307 
127 110 

69 SB 
187 152 

151 123 

86 71 

140 111 

141 121 
254 211 

B1 68 
77 64 

104 85 

99 80 

105 4 

100 84 

158 123 

152 122 

260 224 
625 550 
108 78 

343 303 

73 56 

43 34 

30 21 

13 8 

342 260 
168 138 
274 Z22 
166 133 

137 100 
238 210 
147 128 

114 97 

38 24 

236 202 
278 243 
98 78 

113 93 

183 158, 
051 £ 13 * 
199 138 
05% £125 
152 127 

218 184 
£48% £44* 
216 155 
270 236 
206 174 
356 320 

138 117 

232 192 
320 285 
318 270 
194 166 
117 93 

482 384 
UO 85. 
218 165 

66 51 

256 215 

176 143 


184 145 
II* 94 
112 75 

73 59 

139 121 
260 200 
176 130 
272 190 

131 109 
82 69 

117 48 

102 86 
40% 35 
264 211 
196 159 
70 33 

192 163 

270 212 
149 123 
94 80 

80% 67 
573 475 
181 153 

93 76 

510 462 
02 60 
i 135 110 
34 22 

231 207 


Equity Cons'! £1 

Do.DM.50p- 

European Assets OFll - 

FAC Aiuance in* 

FACEntTsUOp.... 

FAC Eurotruti 

f . AC. Pacific Im.T .. 
Family In*. 1st 

FasManACen 

Fma Charlotte Assets 

Fin 5c*. Am. 

FUGIT R0.25 

HcdgcHog Japan 1c- 

Do. warrants... 

Ftamng American ... 
Oo7peCvllnLn 1999. 

Fleming Baerprfse-j 
Fleming F» Easton. 

fTenWgFWgdtng-. 
Fleming JaMncae — 
Fleming Merc—— 
Fleming OrtnetoTsUp 
Fleming Tech. In*.— 

sierotog UBvenal.- 

ForelgnACoi 

Fulcrum Inc. 

Do.fep.2%p. 

Fundlmul Inc 

Do. Cap. 

ST Global (fee £1 

GT Japan— 

Sartmore American, 
aarememu F.TO. 

Jen Consolidated. 

General Foods 

Da Com. lap 

Sen. SFhm. I2%p_ 
GlegwSmSrs..-. 

Elate hw — . 

Srtenfrim in* 

Graham the 

Group Uneaon 

lantotts— 

Da Waretah 

HIU (Philip) 

lodepeodem In* 

In*. In 

Inrestors' Cap 

Japan Assets l op 

Jersey Gen. £] 

haHoftfirvp 

love 1m. Inc. lOp — 

Oo.Cap.2p 

Keystone In*. 50p 

Lake View In*. 

Lane. A Lon. in* 

Law Debentire 

Leda Im. incXOp — 

Do.Cap.5p 

Lon. Atlantic 

Lon.AGftrt.50p — 

Lon. Prudential 

Lim. A S*t%de 

jwdoo rrvet. 

Lowland Irw 

MAG Dual Inc. lOp. 

Da Cfta lOp j 

Dft.2rdDMllac.iap- 

Da Cap 4p — , 

Marine Ad*. S. To. a 

Metavm In* 

Merchants Tit 

MM Wyndlo*. TSL... 

Monks liwesl 

Moergate In*. TsL — 
Murray Growth 

ItermlneameTti _ 

Do. U" 

Murray Inti 

Do. B— 

ShrraySmflrMarkets. 

Da B 

Murray Vemuies 

Segb.LA.suSl—. 
IcwAia In*. TsL50p 

tew Court sop 

lew Darien Oil Tti 

tewThrog. lire 

Do. Cap. U 

Da Hew Writs.— . 
Men Tokyo In*. SOp - 

1928 ImresL 

Nth. Atlantic Sec — 
Nth. Brit. Canadian— 
Itartb Sea Assets 50p- 

ktta. America! 

northern Secs 

Xbwidi hw 

•Vsd Astasia 12 %p_ 
ProdfaMetfthTti.. 

Rarburn 

RigttsAlB.Cftp— ■ 

River A Merc. 

River Plate Dei 

RobecolBr.lFIlO- 

Do.StdLSh^FIl— 

todncoNV FI10 

Da5ub.Shs.FLl. 

Romney Tns 

Roretta>NVFL50_- 

Satf*wrtled 

SL Andrew Tst. 

Scm.Am.lta.50p_ 

Scot. Osies ‘A* 

Scot. East hr* 

Scant* in*-— — 

ScmAMercA. 

Scm.Mort.ATti 


SecAJbanctTst 

SeeurttksT.Sc 

SNrelov.50p 

SnailerCovltaTst- 

SPLIT Ine-lOp 

SPLIT CaalOp 

SPRAITlop 

Oa Warrants. 

DaCam.Ptg.Pref.. 
Stewart Ent In* lOp- 
S'hokien, Far East *1 . 

Stndchoidtrt Im 

TR Australia Trust— 
TRCityot LoofaTa. 
TR lnd. A General—, 
TR Baton) fesaorcts. 
TB North America- 

TR Pacific Basin 

TR Prop. Im. Ta.— 

TR Technology 

TR Trustees Corpa.. 

Temple Bar 

Tbrog. Growth— 

_OaCag o 

Throgmorton 

Do. Worronts. 

Tor. hwesL Inc 

Do. Cap. 

Trans. Oceemc 

Trftxa* Invest 

Triptarest lnc.50p._. 
Da Capital £1— . 

US Deft. Corp 

Viking Resources — .. 
Vfenysslm. Q— — 
Wh*rt«tnnr5p-— 

Wltan In*., 

DaWmrata 

Yeoman In*—.—— 


Si +> 

352 +2 
U9 .... 
S3 +2 

29»l 

1X2 +z 
16 +3 

174 

290 

9 

226B2+2 

185 

18 

LB 


120 

209 +2 
209 +; 
270 +z 


298 +2 
136 +1 


87 U 
147 +2 
100 +1 

50 

207 

490 +3 , 

133 !i.i 

99 — 

230 +1 

192 

190 

2344 +1 
133 +1 
22 ...... 

ZU +1 i 


192 +4 


313 T._... 

248 f+i 
114 

in U... 


334 -lb 
US +2 

68 

167 -i 
137 


136 

284 ...... 

81 

77 

97* 

95 

105 

100 

139 

134 

240 

680 ..... 
tt .... 

322 +2 

66 

36 

24 

306 « 
156 +1 


14.0 1.0 4X 
t2J LO 4.9 
71 4 2.1 
2 A 0.9 2.5 

10.0 1.0 5.9 
L4 IX 2S 


4.05 4 2 A 
Q70c — 5.4 
1J 1J 2.4 
13.75 IX 6.1 
0X6 1.1 OX 
2X5 4 8.9 


250 

160 

125 +3 
234 +3 

140 — 


110 +1 

179 +3 


^ - 

& « 
91 «' 
70 +2 

134 ...... 


'Ski 


SB 


TOBACCOS 


TRUSTS, FINANCE, LAND 

mLI I F*. M:U. 


ca tms — — M 
I London lOp — 95 

d. Estates 8% 

L Props. TOP— 12M 

Btronrk InL 25 

stow Eves Sp— 84fll 
ter (C. H J IDp. 348 
rUeyAKayHU. 12% 

tkettyGrtt— 108 

M (Percy) 218 


Oal2pcCw.20D2.E4M 

Bnxton Estate 132 

Caparo Props 27 

CagA Cou nties — 203 
DoeteUi 199904. J16 
CareWf Prop 20p — 130 
Cntrovindil 20p — 223 

Chesterfield 400 | 

Owrchb'ry E a . 678 i 

KttySHeEwaes- 63to 
CALA50P— — — 530 
Clarke Nickel Is 128 
>npcoNldgs2ap.. 315M 
Cometh EtiAtfsSp- MJ 
Control 5ccs. IQp— 39 
Cntry New T.lOp- 97 
Cou«rftB|B«'— 66 
CustaB Prop. Gra . 225 
Diejan(Nkfc)-— 298 J 
toon Dm Corpafl— 

Dares Estates 10p_. 22 

Utaicwa 89 

ESnand HUgslOp- 15 

Espies Tru* » 

■as. A Agency. — 130 
Es& AGea20p — 09 
Ests. Prop, hw— . 1*7 
Evans Leeds — — 69 
Ewart New Nth U. 220 
FainrirwEstS.50p. 150 
Fh*0ak»ln*s5p— 28 i 
KMteHwPropSp- 74 , 
KAbertmeinaSp g 

Grainger Tnst 

GL Portland 50p — 158 
Gnyceat Offices lOp- 188 
Kranttafehtilfe- 88 
Hafhmf 6p 8030 , 63 j 
HairnnerSCA ’A a - — 460 I 
HhrfagirPnplfe- 1TB j 
Haskmemiop — 4tt I 

fHK Land 27% 

(mry Property 285a 

Int lx PgtrXin , 777 

Jerrayn Invest, 90 

Kent (M.PJ lOp— . «. 
xing Properties — 276 
Do^Ciji3MM5- £131% 

Land invest 36 

LandSce.£l 285 

FLendlaBeSK— 390 
LBti&EMwgbinp. 178 i 
KXnAMartlOp— 11% 
LoaPrw.Sta.lfe.. 2 TO 

Lan. Shop Prop 190 

Db. ggcCrn- 199499 028 
Lynton Hdgs. 2 Op — 313 

WE PC 316 

Marfchealti 117 
Mir feerougb 5p... n 52 

MarlerEaates 100 

HtnittirCny Props J 3X7 


. — . 110X3 35 2 X 19X 

“ • 

IL61 2X 2.7 15.0 
1d9X 3^ L7 10x 

+4 uLi 2X 4X 11.5 

-4 10.19 IX 6.7 15X 

62 3.0 XO lft-0 
9X IX 5.1 TJX 
-1 2X 2.9 2J IbX 

012% BX 13.0 — 

-1 4X IX 5X 215 

— — — 15.1 

4,7 LB f7X 20.7 
QSt*% — 17X — 
L7 0.7 1.9 — 

6.0 2.0 3X 17-1 

9X5 L6 LX ZbX 

18J IX 3.9 30X 

t05B OX IX — 

.4« Ll 3.9 1 22 
6X 1.9 6.7 n A) 

O * L9 4 

-3 1g2X SX 4.0 1SX 

3J5 4 115 4 

1.25 2.1 IX 30.4 

-1 US 33 L6 11X 


1X5 0,4 LO — 
— — — 125 
LOS L5 10J1 6.9 
g3 xa ox 24.1 ;iui 
3X 0.9 3X «6X 
2.1 L7 3A 342 
BX5 9 7J 4 
34 25 6X QJ 

JJ1 4 26 4 

195 2X SX 8J 


L63 2X 

181.2b L6 

5.5 2.1 

►% 38%% 7.1 

1.0 4 

7X7 U 

M> 045% 4 
gd5X5 IX 

::::: »x 2x 

•b 6X 4 

-1 Q9% 11.7 

5.5 IX 
T8-0 l.a 

«9 75 0.9 

■1% 0.5 — 

-2 2X — 

...J feLtflX 


143 120 
79 08 

537 440 

70 57 

396 JSO 

265 195 

69 57* 

175 156 
109 89 

10b 85* 

258 220 
73 53*1 

610 384 
151 114 

125 10ft 
73 64 

200 146 

364 312 

37% 28* 
141 95 

102 75 
290 215 

67 5ft 
TT bb 
163 130 
1« 1)6 
90 79 

172 ]ftl 
24 20* 

310 263 

66 55 
210 142 

9* 49 

203 69 

£19 710 
252 196 

42B 363 

105 76 

43 24 

69 tO 
295 230 
37 32 

469 395 
108 95 

184 154 
107 02 

37 17 

27 17 

*70 412 
169 82 

295 230 

58 51* 
9% 5* 

93 75 

87 75 

397 290 

287 242 

136 87 

S3 26 
348 296 

67 57* 

895 720 
162 140 

208 145 

59 39 

103 8b 

34 20 

107 09 

239 210 
500 325 

£24 Ul 
221 192 

41 » 

89 69 

641 J 5* 


Investment 

Aberdeen Trust 

Aiba In*. 

Alliance Tnst 

AHituid Inc.. . 

Da Capital 

Ahra Iwtstmeti Tnot. 

Ambrose Im. Inc 

Da Cap 

American Trust 

Americta Tst. ’B* — 

Anglo Am. Sm 

Angle- Int. D*» 

Oo. Asset 5ta 

Anglo Sent. I mi. 

Archiroeftti Inc. 

Do. Cap. SOp 

RArgo IrrrlASl) 

Ashdown Hi* 

Asset Special 10o .— 

Atlanta InrlDp 

Atlanta Assets 

Baillie GiHartl Japan 
BaimeCitiord Tech.. 

Bankers' Im— 

Berry Trust — — 

BcrOer&Stbfl. 10p_ 

B ett. Am. & Gen 

British Assets 

Bnt. Emp. 5ees. 5p — 

Brit Irtvea 

(tamer Irw 

UJedoiua levs. 5p — 
Cambrian and Gen. m. 
DaCap7%p 

Camellia Hivs.1 op — 

Chan is. Inc. £1 

Do. cap 

CJ-R- Paritic inr.Tst— 

Do. Warrants 

Charier Truti 

Child Health £t 

City & Cam. Inc 

Da Cap. (£11 

Chy* For. In*.— 

City «rf (Wort 

lonaVwtatTa. IDp 
Da lOOWarram*.- 
Do. 120 Warroms.. 
Coahental & I no — 
tern Japan so? — 
Cystic FRrasb £1 — 

IwueOnc.) — 

DatCapIfe 

Brty TsL Inc. 

Do. Cap- 1 Op 

Drayton Japan 

Dr^xpn Cow 

Oaynm Far East — 

Da Warrants ‘82-91. 

Jrayion Premirr 

DuoivtsllAL.50p 

Do. Caphal £] — .. 

thmdee&lon. 

Edinburgh Am. Tn 

Eairrtaugh Fm Tc 

Efebirgh ln»_.„„ 

Do. Warrants—.. 
Electa Im Tst— — 

ElectAGen. 

•TfryyflfCi ten SS - 

EflQ&Oviro ifciAiCu. 

Eng. & I m email 

Da Warrants. 

Z*) 1 KY 

lEng. & Scot, in* 


: Trusts 

MB +2 
78 +1 
5374+2 
59%+% 
392 +2 
2(5 

59 +% 
172 +4 
107a +3 

105 

244 

547 -B 
151 +1 
109 ...... 

69 +1 

160 

^ l 2 . 
102 . — 

87 

248 +2 

58 

75 -1 
763 +2 
144 +2. 
89 +1 


308 +3 

tt 

187 +1 

94 H 
201 -2 
EL6 -% 

ltt 

426 

92 +1 
29 +1 
69 +1 
240 ...... 

35% +% 
442 +6 
100 — 
176 — 

88 

22 ...... 

a 

470 +2 
148 +2 
235 .... 

+1 * 

J?* ~ 

90 

87 +1 
336a +4 
269 +1 
103 +1 

38 

334 *2 

62% 

895 +5 

161 +b 

183 +b 

45 

97 +1 

22 

UM — 

238 ...... 

385 

m 

ao +) 

34 

89 +1 


Mi 1.0 4.9 
IX 1.1 2.4 
113X1.0 3.6 
72 1.0 1B.7 

ox? -= ai 
BX LO 5.6 
8X 0.9 2 ox 


tf. 7 LO 2X 
18.61 IX I1J 

Q12% 1.1 5J 
17X 0.9 2.7 
0X1 IX L6 
+L1 IX 15 
OX ♦ 6X 
OJ 1.4 — 

t2.08 1.0 4.0 
10.45 Ll OX 
3.15 1.0 JX 
22 Ll 4X 
15.9 1.0 4.9 
0.9 IX 5.1 
11.7 IX 5-4 
11.83 IX « 
17J IX 134 
10.85 0.9 IX 

q.O 0.7 OX 

Q44% 1J> UX 


6.1 1.0 50 
0X^0 L4 


17XriX SX 
ho3ix ox 


ll.D 0.4 0-4 
0.5 1-0 « 
0X5 0.9 L2 

1L5 LO 49 
8.48 LO 19-4 

4.35 1.0 1.4 
0X5 IX 0-7 
to.tfl.4 1.9 
JXU.l 3.7 


19M 

Mgk law I 

327 268 
180 120 
550 415 
1 #% 10 
160 BO 
75 61 

29 16 
120 82 

88 72 

14% 9% 

□ 1 £10 

30 15 

150 95 

93 64 

□07 £% 
25 19 

340 135 
810 640 
135 85 

40 26 

£84 £68 
•647 362 
15 12% 

140 77 

865 075 
106 82 
142 100 

32 24 

95 70 

453 355 
110 80 
620 545 
27 22 

7b 4b 
95 62 

31 19 

27 16 

205 125 

I SJ 

83 63 

64 47 

£93 £79 
640 545 
88 75 

320 220 
457 253 
274 188 
£710 £590 
415 255 
14 12 

•280 160 
23% 4% 

70 42 

44 31 

170 105 
80 50 

145 102 
□6 £77% 

123 71 

I 138 43 

, 76 52 

61 28 
35 23 

221 175 


Finance, Land, etc 

Stodk IfrtaK"! fet lc**rift?lfYE 


Abuigwortf! 10p — 286 

AltkznHume 127* 

Akroyd SmWwrs— . 415 
ksJgamtad F. im. 15* 

MMayaoaHifea- 168 
DaS%CunMCl. 75 

Argyie Trust- 24 

Authority lav. 20p_. 180 
Barlow HMgalOp. 86 
Barrie in 6 Fin 2%p- 14 
BUectnfen lm»zc_ ElM 
BonusbondlOp— 18 

Mradtnn. £1 118 

Britannia Arrow 75 

Da9pc£*Un95X2.. E106 
CmtatoVo4.fe.Sp- » 

Certreway Truti 

Duxmi (W.l & G □ . 818 
KdtfRFdltoif. 95a 

Waap^rttaWriMib" 08 

Earn lid. I Op 488 

Ea Lands IDp 14 

pFiottren I0p_ — 77 
i+ramllngtan Grp- 750 
Frost (J.J.&DJ—. 88 

Hmnbro Trust 132 

Hampton TsL 5p — 27% 

fHaw Par SSI 74 

HemtarsonAiimGp 4M 
[Nnd.Fa6lm.Cp.- 105a 
la. ta*. TtLJsy. £1- 615 
InwtinwtCo.— 22 
Ivory 6Slmr0.1p_ 60 

Kakjflik5L 95 

del lock Ta. 5p 29 

fe.Cw.WSP 3 

KftdTaTayterlOp. 142 

KwaholOp a 

Lndn&AssliwlOp. 12* 

London Im. 5p 24 

LoaMercftaa- 76 

DaOrtL — 50 

Dt7taeC.200Mi- £82 

H.&&6roup 665 

Uajedle lim I Op- 56 
U«n(R.PJ5p_ 210 
MertmaWe House— 280R 

Mexico Ftmd Inc 256 

MezzameCapftgPf . E700 

Mitts 6 Allen 305 

NMC Iwsl2%p — 13 
Newmarket 5 cts — 207 
POTL AS£l? 5 — — 17 
DcaaaaCtog.— — . 54 

AarambelOp. JO 

Pmk Place Im.lOp. 127 
6Plan Irocst lOp _ tt 
Situerrakies 2%p — IM 

5E£4%pcAno £76 

Smith Bros. Ml 

MCsmblechMp- 113 
Wetipaol In*. — — 68 
JYehtatonl»5(L. 36 

fYaritgreen IDp 5 

hralc Cads lOp >107 


BS OIL AND GAS 

1.1 3.7 3B 12 blAm Oil Fids ZOp J 72. .._J — — — — 

— — *83 28% AmliPet ZOp ........ *5-5 — — — — 

L47 IX 48 B3 31 HAran Ergy 2fe... tt — — — — 

3.15 U L4 142 46 ttAUataRBlrUB- 86-3 — — — — 

015c 4 3 0 155 62 Wtritaw Expln.-. 1« -2 

Q47S 0.4 ax 233 133 PBfege(ril 168 — — — - 

bX&jl.O 4X 64 3b Bristol Oil 6 Mins. . 36 — — — — 

— — 338 265 BnL Borneo 10p._ TO +2 150 1.4 7.1 14.1 

1 ! 3-7 540 395 BriL Petroleum 496 -2 124 0 2J 7.1 7.1 

18 2 A 81 68 Da 8% Pi. £1 — -J 68 LU 5x%l a lixl — 


2 J 1 ! 3.7 
hl.05l lAtZA 


83 31 HAran EngyZOp— tt 

142 46 U»liitaRBliCX5- 86 

155 62 MwitaevExpm.-. )« 

233 133 fBrMgeOH 168 

64 3b Brisnl Oil 6 MUtS. . 36 
338 265 BnL Borneo lOp TO 



Law 

277 

191 

Ik 

17% 

715 

205 

35 

17 

240 

161 

£81% 

£71% 

120 

225 

385 

265 

247 

190 

7fl 

4T 

84 

49 

167 

11J 




4.25 1.3 1.4 

07% — 5.4 

*2 VO 1-0 5.1 

+1 73 4 LO 

tZ Z .0 1.1 1.1 

H2X3 1.0 36 

+£ IX 4 0.4 

28 1.1 4.Q 

+2 14 4 3 -4 

+1 22 10 2.3 

+2 6.75 IX 38 

L2X 1.0 3.0 

.„... 15 C LO 718 

:::: nx4 lo 17.4 


2-0 1.0 3X 
U.l IX 1.1 

2.0 1J 2.9 
M.l L) 3.1 
t&4 LO 58 
9X LO 2.6 

ttlll IX cl 

thl^l.1 28 

9.0 IX S.6 
hi. 35 IX 18 

4.0 18 38 
3.7 1.1 2.3 
3.7 IX 48 

6.ZS IX 5 A 
0.5 * OX 
5.32 4 L7 
193X2 IX 2X 
0.05 2X OX 
Q12% 1.0 SX 
12 4 4.9 
45 18 11.7 

10.0 1.1 4.6 

4.4 1.0 25 
2X1 1.0 38 
tS.C 1.2 4.7 

15.11 IX 19X 

555 LO 55 

1.5 6 0.9 
452 1.0 3.3 
2X5 1.1 28 
2.75 1.1 4.4 

15.75 1.1 4 j 
H25.1 LO 12.0 


655 )X LO 
3X 1.2 1.7 
5.7 1.1 5X 
LO IX 3.4 
L« IX 3J 
6L67 IX 1.7 
28 1.1 3J 
L4 1.1 L9 
0X5 20 OX 
88 IX 4.4 
SO. 19 — OJ 
14.4 2.1 L7 
168 LO 52 
>026% LO 4J 
>026% IX 4.1 
ffiim 1.0 2-4 
014X1 IX 28 

4.4 IX 3.1 

6.6 IX 48 
7X 1.0 3X 

14X5 0.9 3.4 
1L5 Ll 5-5 
135 0.9 3X 

4.7 IX 2.9 

7.7 0.9 3.4 

6.4 IX 2.9 
I4X 1.1 2.9 
3X6 1.1 42 
121 4 3X 

3X IX 4J 
1LB LO 7.9 
hU5 0.9 JX 
17.76 1.0 1L5 


09% - 7J 
08 IX 1J 
QIC 4 OJ 
011.93 0.9 2X 
hlX3 1.3 2.9 
N3.1 1.0 6.4 
LIS 0.9 3.4 
7-5 3X 4.7 
L4 LO 2.9 
ZJ) 0.9 IX 
L15 IX 3.4 
hL65 IX 2.9 
3.4 1.0 4X 
t4JS 1.0 6.4 
2.79 IX 11.1 


flOX L2 a.7 
LOS OX 08 
13.C 0.9 LO 
1M-B0 IX 2.9 
7.97 IX 148 

15.98 1.0 SX 
1.0 LO 1.7 
20X 0.9 6X 
SO.7 3.7 L2 
2X5 LO 2.9 


£24*i £143 
138 91 

UO 60 

1)5 75 

40 17 

150 95 

10% 4 

100 75 

240 12B 

36 20 

70 56 

*95 73 

245 7b 
33 13 

7 4 

24 15 

US 85 
32 12 

165 145 
95 23 

105 80 

105 70 

72 18 

460 310 
140 92 

75 32 

80 46 

£.14% UO 
575 419 
11 5 

158 172 

□08 £89 
29 18 

325 250 
£125 not 
158 80 

345 175 
400 280 
B8 50 
187 110 
40 25 

£440 1*08 
350 257 
560 400 

117 106 

153 100 
9% 5 
130 80 

29 12* 

17% 6 

214 152 

36 IS 
48 29 

28 14 

320 137 
£67 £45 

120 77 

52 25 

12% t* 
87 30 

210 95 

IBO 60 
155 72 

58 10* 

38 26 

650 140 

148 US 
21 % 12 
□03^ £73 
86 SS 

77 66 

13 9 

•Itb 119 

74 42 

807 453 
£39% £304 
301 205 
•404 J50 
392 225 
392 260 

704 538 

71% 59 
200 135 

76 50 
319 212 

55 2b 
21 9 

117 12 

175 110 
•51 37 

£97 ib6 
2b 13 
120 50 

22b 168 

4b 28 
361 213 

75 37 

144 36 

89 SB 


Bntftil 250 

RBrumwick AS! . - 33 

flBrywai Gains— 305 
$Btta Res hXQ-SSj 20 

Bum** £1 190 

DaB%La91*)b.. £75 
ncxeananOHU- 205 
aCawrtjePetMs.. 368 
tarir&Casellfe J 202 

CenUay lOo 65 

ChartbrhaiiSp— 67 
ChmwtwMPei .. 138 
RCtarchiH Energy .. 11% 

Cle Fr. Prtroies B ... £20 
BCIaremail Pet NL u U9 

knot Oil £1 72 

4 Do. Cm. A- 75 

Da Wwrjnts 'EF— I 25 
c%ee Petroleum — 107 

FCorenird fttt N.l 6 

BCany TRUK Res- 10 

RCrusaCerOi) 153 

tDorxt Res C*1 33 

E. Seated (bfiMre- 57 
rEdmltufipi Sees 75 
ttEgrtcnCkllEO-fe- MO 
■eergyCaMtal 12%p 17 

itEragy Sbweb top- 5 

PEuropa 18 

: alccnRes.ros.. .- UO 
PFXmwth Pr. — 26 
PFirtamlOII&Gs- 150 

RFlftlrReS. 408 

F toys Oil lOp— — « 
VGenoa RLSOc — 88 
bGerter Eacror 10c - ** 

PGIftbai Mas Res — 3 55 

Goal Peisp 108 

RGulhtrramReiJI..- 38 
tHadum Pet I at 5p. 56 
Hamilton OH Corp - 04*1 
IHlgn Plata OiV - 09 3 
IHuneckStEngy CS1 — 10 

ttimUng Petrol 128 

OalQptCmia'97- £90 

UCCOillOp 73 

Imp. Cflrt. Gas £1 - 295 
DttascCv Unlft-ZOO. £313 
I rut Atlanta Res.._. 95 
Ffitemsoional Petl- 190 

tlnvem Energy 37B 

Jacksan EjpM.it - 7D 

Kletsens Drilling— 143 

KCADnlhtalp 28 

FLaoAmEnqyNV -£400 
US6I0 330 

fegiSe&aSi'al ™ 

pMageilwiPet 150 

(ftiagaetMftl. 10c_ 5* 

S MarmexlOp llB 

Meridian Dit WV ... 18 

MlnaarchPetN.L- 7* 
HfanOiiASaXS - 212 

tfMwv 18 

New Court NaL 5p- AS 
PH. Zffati Mites.. 15 
ONight Hawk Res— 775 
KorokH.Kr 100— £SS*| 
SKtkSea&GenlavU. 78 
North South Res 51 
POitshore 10c. — _ «. 

fOb-oOes. 34 

HhlftaC InsaSrec.... 110 
(JOUwrPreiAMog— 165 

0amtt . — 95 

VPaliiter Intfl 25 

CT Pennine ffes.— 31 

Petranol lOp 475 

PetMKMl2%p 142 

pPetTO Energy 16 

fPwrohnaSA.— £941 
HYtregeo Prtruteta- 56 

SPetroftaSp 72 

0fem<ilHlteiRL- 10 

E Piet. Pet. £1 155 

PrrrowCMS. 5p— 67 

Ranger 0.® 492 

Royal Dutch FI. 10— £3% 

VSASOL Rl 222 

rSMftjAoXSc — 446 

tSaiLiHi 375 

PSoptroffeU 388 

Shell Trans. Reg. — 658 

Da 7%Pf. £1 60 

5Hkotene 138 

3Sftotb«es Res.40p- 67 

SovefegnOil Z7B 

ttSUBiRtaLlBHU- 38 
RStrataOII ASOJS — ID* 

RSunmaik Pet 12 

ttSunlUIOtemfelp. 158 

[TR Energy 38 

rTcxaco 4%% Cn»— 1 £67 
teas (L) Petri rn 


l-t m ieJbfliw ! 

lO.o! 3.1 5.7 S 1 
+Z — — — — 
*25 — - — - 

-ft 9.75 2 X 7S B1 
+% 08%% 18X 12.9 — 

4— — — 66.9 

2.75 1.5 19 47)) 

JX 1.9 8.0 8.9 

-1 gOJ 4 OX 6 
-1 0.75 3.4 0X 39 4 

+% — — — — 

v»% - M - 


a tully integrated banking senricc 

DAIWA 

BANK 


Hand Othca; Osaka Japan 
London tench: Tel. AI) 5884341 
Frankfurt Branch Tel 06111 »023» 
Mm Bank (Capital M a n apmuotal Umrtod. 
London: Tel dll) 726-6901^ 


•3 0.91 3X IX bbj 


1984 

Wok Low 


MINES — Continued 

Site I Me* l + -"i M lc 


2X) IX 1 5.0 BIX 

« °i1- ”1 = 


h% 


Central African 

280 (145 (Falun Z50c J 150 | I OlDOtj * b8.9 

17 io (wantie cm. 2*1. ID — — I — 

21 I 14 bam-Cto SBDD.r4_.J 16 L I — \ - I — 


Australians 


0Tri Batio Resl 60 

Trieeatrol 2tB 

6Ttakar Res lr 5p_ 45 

Ultramar 246 

BWarriorResS 53 

VWeeks Australia-. 41 
VWMdstieASOc-J 81 


-3 - — - - 


-5 - - - - 


1-2 I LM6.3 1.3 16X 


ZQ2-5q — |0.I I — 


-2 8 0 2.1 8.9 6.4 

Q1D% 9.9 F1L3 — 

0.02 4 0.1 6 I 

-3 123 1.6 bX (1L4) 

+% 08% 25-2 7J — | 

+1 3X 7.1 SX SX 1 

-1 *LC 1.4 t 13.9) 

QSbO 6 *0A 4 1 

-5 113 2.1 SX 12-6 | 

-10 112.3 — 30.9 — 

9X3% — 12.9 — ; 


■2 I 


+2 Q2.ic — OX — 

IX 2.1 4X 11.9 

+% r01b% 4.1 2X 9.7 

+1 — — — — 


-5 2.65 4.0 3.4 BX 

+5 — — — - 

♦6 5 1L75 1.7 )X JOJ 


108856 32 SX 6.0 
Q33C 4 7.5 4 
TQ12C 2J6 IX 21X 


26X 2.7 5.7 16X1 
1.9% t 11.7 — 

ao i.9 as a.o 

112 

m 


Q4%% — f7J — 

-s 4 

10X 2X 72 8.1 


« 


23 kfACUSOe 26 

17 WUst»Eurn.tlL... 17 

4 OAuaftiiMmnah.. 4 

12 rteLHcHoraetkl— 19V 

16 lAutiralivMngNI— 16 

15 FBftimoraJRa 27 

IB BBUck hill Mhc. 21 

77 RBondCorp -.. 95 

90 BBougaimiUe 1 kna ... 109 

J7b WRA32....- - 316 

44 Karr Bordak....... 58 

25 pCeutral Kalgoorlie . 25 

20 PCenlrjl P*riK 27 

■ 2% Kant CH Mg Amis HI 2! 

z 4% RCoopers Rrs. NL._. 7*. 

8J; RCuftus Pac ML IDS 

7% REagle Corp 10c — . B 

160 Vftnuieror Mines 160 

7% PE ndravMi r 20c 10’, 

22 pEntrrorise Gld - ... 24 

18 PFcnayinOuGas... 27 

355 KU dgoerile?5c... 348 

13 fGnm Eastern Mm. . M> 

19 PCreat Vicuna CdW. 33 

Blj Phaoma MW 9», 

20 PH ill Minerals N.L... 21 

13 pintnl Marina- 13 

4% PlMnhar Gld NL — . 6>; 

31 PJUiqemc Unb .... 39 

8 PKaiaira Mm .'lie .... 11 

25 Phrywrsl tiws 38 1 

1 7% PKuOraGoldN L ... 9 

58 Pkitcheoer NL 25c ... 77 

2? PMretJthjrrfl 2bC.... 47 

21 pMetalsE* bOc .... 37 

128 rUrtm Unrah N L . 162 

30 Weiranw Mm. .’Oc . 33 

157 PMIM Hldgs Sik . 173 

3 PMuteiclatEssiZSC- y 

30 PMewmrtX 20c 33 

128 PNonh B Hill 50c . . 142 

z 35 Nth. kJlgorh 37 

45 POatimaixSOc .... 53 

Z 26 POttcr Esphn. NL 29 

bfi pPancant'l 2bc BO 

< 4 TPjn pje.he Pn tl . . 5* 

3B Parmv MngE ro bp 76 

254 PPeSo-Wjlherj bOr _ 388 

Z 6 PPetwtPevNL ... 11 

2 12 PPortman Mfciaq NL . 17* 

11 Pfeero kLrgjrei CeU . 16 

ISO PRenrson but 170 

145 PDoDrid 160 

28 KwratiwEnTn ML._ 33 

14 pSwman Eipl'n. NL _. 14) 

45 PSehrust 50c 48 

25 pSonsfiwaiidNL..- 41 

12 PStlm. Goldfieta. 13 

WaPSouthem Pacific... 1D» 

57 P Southern Res. 82 

6 pSeuthero Vertwts 25c _ 6> 

12 PSturgos Exprn 27 

11 PSwan Rrs20c 11 

8 PTunax ResNL 20c.. 8 

30 PUId Goldlirta NL .. 34 

8% PWKt Coast 25c — 9>. 

8 pWestcmCntbOc— . 9 

IBO Wrsta Mm'ng bOc-„ 197 

1X9 pwhlm Creek 20c.... 154 

10 pwindsor Re Ml 10 

11 MYork Resources— 12 


OVERSEAS TRADERS 


63 28 

29 14 

104 7b 
102% 78 
10*1 3*i 

214 IS7 
£91 159 
431 331 
385 275 
44 28 

157 105 
83 68 

42 33 

152 90 

152 108 
305 227 

93 64% 

433 383 
44 25 


205 124 

•23 5 

270 135 

112% as 

8 3* 

170 112 
113 77 

107 85 

72 57 

92 63 


450 315 
955 720 
285 197 
1X2 117 

535 365 
278 222 
375 1299 


African LateS — 
BorthMCfcmraJ 10p- 

BauaeadlOp 

'inlay (James) 

PFtat Pacific ln5c- 

IW&Oufta 

GL Mthn. £10 

H'rts’ra. email— 

HtchcapeCl — — 


Nbcd l metis. _. — 
Ocean Wfem. 20p-_ 
Paflftn.2odi.10p. 

Da'AJWVJfe- 

REA Hldgs. — 

Si we Darby 

Steel Bros. — 

Twer Ketra. 20p_ J 


13 1.1 4X 

-1 zaoi a 

OX — 

►1 K3.67 2.3 

+% gQ12( 67 
H 10.(1 1.7 

012% * 

1-7 617. C IX 

FI 18.15 OX 
-1 0.7 4.6 

— 19 0 L5 

7.0 — 

2.95 • 

f4.75 4.9 

H7S 4.9 

-1 IX 4.1 

-1 iQlOXe 4 

F3 13.0 2.7 


PLANTATIONS 

I Stuck I Met K“1 tat 

Rubbers, Palm Oil 

Anglo- bidonetin — J 202 4.C 

»AfflkdBauws2%»- 6 

Benton lOp 135 -2 gl.11 

Com. Plants MSOX -. 92 *Q2b< 

Grand Central lOp 5% — 

Harrows Mly. PI MSI- 112 *Q19< 

Highlands M50c. — 90 1*0175 

Kuala Ktpong MSI- 89 -1 vQ15< 

PMal*PtatMSl._ 58 «Q18( 

Rare Evans In*. lOpJ 74 — L3£ 


310 210 
187 130 

275 17S 
£10 575 
23 13 

7b 59 
56 43 

950 500 
350 285 
385 250 
68 50 

475 240 
210 145 
410 245 


25 8 

75 55 

75 32 

370 210 
175 100 
955 550 
£20% £13*. 
36 25 

252 160 
205 140 
124*2 Clfc 
210 135 
229 101 
55 25 

365 220 
718 500 
ElS5*j£H3* 
UU9850 


Tins 

rHIttmSMl J i 


larear I2%p 

Malaysia Mng. 10c 

pPahang 

Pengkalen lOp— 

Petal mg SMI 

Sungd Besl $M] 
PSupreme Carp MSI - 
T among 15p— 
PTmgkahH Tki«Jl_ 
rTrcnohlMl ,_J 


in .... 

207 

6508 .... 

ua .... 

n ::: 


t*Q85c IX 1L2 
12 0 2.2 9.6 
SOXO — 3X 


*Q130C 4 M.4 
v(J75e 0.9 BJ 
vhQ3%c « 2.0 
g3X — LJ 

^vO?H 4 OX 
1*Q65dlX t 


Miscellaneous 

£5d Btl -1=1 


PAtonlral Mines- 

PAngkt-Dommlon . 
P Anglo UtiLDew...— 
PCerftennlal Mm-ls.. 

PColtiy Res Coro — 


+10 - - - 


Murch. 10c_— J 640 \-20 «100dl.4l7.7 
nTms.Cas.SOcJ 03%) QoodSxjcSft 


EaamiTtm.Cns.50c. 03% Q90« 5J 

Kmex int- hlOp— . 36 — — 

Hampton Areas lOp. 185 3.75 ZJ 

PHtywood Res-. — 1B5 -5 — — 

Hometidke Mining SI . 09% Q20c — 

fUcrUef M Late— 170 -10 

PMustoEipioralicns- 170 +3 — — 

PteSabkaResCn... 30+2 

NorthgateCSl 275 -10 — — 

RTZ. 600 +7 18.0 2X 


3 m -- 


*95-2000 J 030 f+iyQ9%% 


am Eiptn SI — 


936 1+Ul — I — I — 


Aaara Oooars £1 — 450 ■ 6X 

lawneGrpn 950 ~5 25.0 

McLeod Russei U ._ 282 ...._ bb.b7 

Jo. A4ocEnr.PI. 9092- 152 S.4% 

Moran £1 535 lO.Oj 

PtantatjonAGtolwiS- 262 +2 4.0 

(Williamson £1 375 15.0 


MINES 

Central Rand 


+2 1.1 2X OJ — 

-S 6X 3.4 6.7 !5X) 
-S 16 J 1.9 5.7 10.4 

dux u a.i $9 

05% — 6.7 — 

+1 box IX 3X 2T.4 

— 4.4 Ll 7.4 17 J 

B — 29X 

FQlOc — OX ^ 

ZZ 22 2.1 42 13/4 

+1 09% — 8.6 — 

..... IX — 1J — 

12X 1.S 2.1 S2J 

t3X 3X 4X IIA 
-l 1J1 1.7 5X 15.0 

08% 53 12.4 — 

+3 17X 2.7 2-2 1BX 

— tQX — 6J — 

— — — 132 

..... Ml U 1 

..... 12.3 2.7 LB 11.9 

6.11 IX faJ> 2U 

-i” 010C L2 4J> 17X 
..... 10.0 4.7 3X BX 

+2 3.0 * 4.1 0 

..... 09 0 ♦ IX * 

hdO.96 L4 6X 6.7 

-2 2.0 2.1 4X IbJ 

.... Q75< 2.1 4X 123 
0X5 23 L7 35.9 

— 0.35 23 2X 78J 

1141 22 1L1 5X 

Nl.l ZJ 7X 7.1 

DX 4X ZJ 13X 

-% 1X6 2.i 5X dan 

..... 1X5 ♦ 2.9 ♦ 

...._ Q7%% 4X P»X — 

122.0 L9 SX 14.9 

-I 33 IA 53 18.1 
+5 T10.95 U 5A u 

— 12.0 ♦ 58 * 

+2 Q26C — 78 — 

+5 ILX 2J 6.1 96 

U (Lb UX (MX) 

+3 

Vttt 4 70 4 

2.13UX3X 5,7 

10.95 L7 3.4 73.9 

Th4 J8 1.9 4.9 13.1 

. — ULI J-b 3X 13J 

120091 2.7 Ll 173 

Q4%% — Lb — 

d5.C 43 7J 3.8 

slX 5 LB 13 99.2 

..... L3S 0 2.4 A 

0J5 7.2 1.4 106 

1.4 1.7 7.4 l l.l 
1+7 tSXlZX 4X U2J) 



836 -14 — 

75 — 

£84%—% W12» 
205 -10 — 
383 i-27 tQbOd 


Eastern Rand 


271 lhJ 
534 275 
415 210 
717 451 

£115629 
£20% £121 
285 167 
308 IftS 
589 268 
242 141 
£40% £24 
226 1125 


337 230, 
£19% £12* 
£28% £201 
UO*j 6 25 

322 194 

670 422 

£40% £29 
£29% £16* 
£49% 011 
£12% 863 
£97 £70 
£12% 625 
544 328 


900 550 
£31% £21J 
£17% £12* 
447 263 
£37% £22] 
£43 £271 
£28% as* 
£11% 688 
993 678 
09%l£27* 


ISO 105 
KJ73* £13% 
04 975 
£89% £68 
£39% £27 
262 190 
33h 23. 
627 *63, 
53 23% 

£13% 850 
•£17% £10% 
11 9 

£19% OO*; 
DOM £66 
122% 700 
792 480 

637 382 

37 14 

720 440 
£33% £20% 
180 J 95 


£73 140 
bib 3B* 
925 723 
£11% 85b 
715 488 
080 635 




Bracken 90c 

PCftitS Mcxfttin 5c — 

EanOaggaRI 2ZI 

ERGO ROXO — 862 

Grtxxvle 25c 

.OnrassRl 

LestlebSc 

Marinate ROXS., — 

S. AtriCtot UJ.3&C — 

Yiariwttin 50c 

WuMbaakRl 

fWit, Mlgri 25c 

Far West Rand 

Blytnor 25c 

Buffets Rl £34 

Dee llcraal ROXO .— 234 

Do uri i f ont ei n Rl — £14 

Driefontein Rl 

Elancbrand Gld. 20c . 

EtsiwgRl 

Hartebeeti 10c — 

Kloof GftURl 

Libanon Rl — 

Sojthvaal 50c 

StlHoreein 50c 

Vaal Reefs 50c 

VcmerqHBt Rl 

Western Areas Rl ._ 

Western PeepftZ — 

Zaafeanfll — — 

O.F.S. 

Free State De*. 50c. 

FSGMI«50C 

HtotrxxtySOc 

Lortone Rl 

Pres, Brand 50c 

Pres. SUyn 50c — - 

St Helene Rl 

Untarll — — — 

WeUuim 50c-— ~- 
iM.HgMings SOc 

Finance 

Afe* Corp SA SL50-. 

Aaq. Am. Cui 50C— 

Analp Amer. 10c—. 

Ang. Am. GoU Rl— 

Anglmaa* SOc — — 

3 urtzr Cans. 2& — 

KtogtozGald lOp — 

Cons. Gold Fields — 

East Rand Con. lOp- 

GwtdRI 

Beocor 40c— 

6o*d4Ba»)2%P~ 

&cw Fieias S.A. 5c .. 

^iwroCans.112 — 

fiddle W)lZ5C- 

fimorco SBD1.4D— . 

lew Wits 50c 

Rtoid London 15c.— 

Rand Mia. Props. Rl - 
rvdal.C«ns.Ld.Rl— 

JVpg e82%e 

Diamond and Platinum 


Unless otherwise mdicmed. prices and net dividends, are In prace and 
23 2X denominatwro are 2Sp. EsUmmrd prioe'eamings ratios and covers are 

— — based on utaa annual reports and accounts tad, where possible, are 

a 1 -% undated on half-yearly tlgurtv Pi£s are caforfaied on "nef’dlsfribuuon 

♦ at basis, eannnns per share being computed on profit after taxation toid 

unreOerea ACT where opplicamr; bracketed fioures indicate 10 per cent 
— — or more Difference ll calculated on ’bnl" distribution. Com are based 

1.1 5X on "’maximum" dhdfiouilon; this compares toss dividend costs to profit 

0.9 6.4 alter taxation, excluding rrcetoioiui proMsdosses but Including 

no cc Brimated extent of offsettabie ACT. Yields are ftasto on middle pnc& 

13 10X JT^r^adnraromACT ol 30 per cent tort allow lor ralur ol declared 

2.1 zx 

• Highs tad Lows marked thus haw been adkraed to allow lor rights 
■sub lor cash 

M ,, t Interim Sincr xtcreasrd or rescued. 

1.7 1.9 i lotreun star reduced, passed v deferred. 

2X 3X tt Tax-iiee to nor+res«le«s m application. 

1.1 3.4 * Figures or report Maned. 

> V io f Not official I* UK ruled; dealings oenotitM wider Rule lb3(4Ua). 

, ,, 4 UStf; not listed on Stock Exchange and company not siftfreted (o 

:* % l „ same degree of reoialion as lined securities, 

y.l 2X M Dealt la under Ride lt>3'Jj. 

22 f Puce at lime of suspension. 

1 Indicated dividend titer peedlim scrip arekor rights blue: CM* 
relates n> previous dividend or forecast, 
ft Mer gu bid or reorgamutxin bi orogress. 
ft Not ctunparablf. 

ft Same laurm: reduced final areVor reduerd ea n il u gs in d i c a ten . 
f Forecast dividend; cover on earnings rodated by tacit irnriit 
— — staumem. 

I Cm*- allows lor eom«rsta»af slues not nm» ranking for dhKhtaJ 

or ranking only for restric te d dividend 

, , , _ X Cover does not allow tor titaes which may aho rank tor OMdend at 

3.1 7.0 a lutwe date. No Pit ratio usually pnwldia 

— — B No par value. 

2X t ■ fereiaw Francs. Fr. French Francs. W Yield baaed on aiMnmion 
Treasury Bill Rett tiays unchanged until maturity of stock, a Tax free, 
b Figures based on MOtprctus or other after tsuntae. e Cents, 
d Dividend rate paid or pwabie on part ol cwonl, cover based on 
6 173 dividend on Ml capital, t Redemption ,ieid. f Flat yield, t Assumed 
a in dividend and yield, b Assumed dividend and yield after sob issue. 
T I J Payment bimi capital sources, b Kenya, m linerimhlpiier than previous 


tolto. a Rights Issue ptnduM. ft Earnings based on . 

ft Dividend and yield exchjde a soecisi payment, t I reft cared dividend: 
cover relates to previous dividend, P'E ratio based on laces annual 
earnings. B Forecast ihvldend: oner bated on previous year's earnings. 
V Subject to local tax. ft Dreldrexl cover m excess of IDO lines 


C Canadian. E Minimum tender price. F Dnndend and yield based oa 
prospectus or othre official estimates for 1903-B4. 6 Assumed drvtdend 
and ywks aster pending icrip mI/bt nglns issue H Dmaml and yfed 
based on ompICtM or other official estimates for 1 984. K Figures based 
on prospe ct us or olfalal estimates far 19B4. M Dividend and vdd based 
on prospectus or other official estimates for lOBMIft. M Dnndend and 
yield based on prospectus or other official estimates for 1985. F Figures 
fesed on prospectus, or, other, official emirates lor 1983. 0 Grose. 
T Flgms assumed. Z Divldrnd total to date. 

Abbreviations: at ev divtiend; a ex scrip issue; * ex lights, a n all; 
a ex capital dislribulion. 

REGIONAL & IRISH STOCKS 

The foUowfng Is a sriealooof Regional and Irish tioctj, the latter being 
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uuoaoed PurUoHci „ .JM.B7S 
Storttog Pe nmatoatv d Fire* 

American invcsti ilOl 3 

Australian Perl Fd JB48 

Far Eaa Final...— U06 3 

Jersey Enemy TU fi4.) 

Jersey Gih- ..B0.9 

UKOoMihFund find 

USMFnnO —.....41J4.7 

Managed Pcrtfeu* .. J0.960 
ffli M l Bapdtot Foods 

Mngo Currency line. i ... (.1 J41 
Cap IVp ’u. Jufoa 

BK£^r u ! u ■TS , ■ ,, rex . .Ju« 

All Jain Fanrs Deal Daih *■«* 
"Tuesday Weeaiy- Cantai Britwn 9.001*, 

Brown Skftley Tit. Co. (C.IJ Ltd. 

PO Box 583. St Heller. Jersey 055+ 74777 

Sterling Etonomi. _.J(in M 10 0*«f +0. 

Sterling Cap IclT-t-l >7 

UUL Bond Inc - . — Aiou - 
iBSCincncy KI 07 11)1 

Butteffidd MkdOftcnKitt Co. Ltd. 

PO Box 195. Hamilton, Bermuda 
BxdrHxflulx ..IS*®* 44BJ 

Buarer, income., ATI’ 3 271 

Pnces Jt sept 4. toed suO <*w MW o- 


GT. Ur lSlrl*1Fd 


G T Technology Fd. 

G.T. Padlxc Fa 

ELI Asean H3 Grmnh 
G.T. South China Fd. - 

Caytmore Fund Man ag ers Ldn. Awnte 

2, SL Mary Axe, London, EC3 . 01-6231212 

Cnrtnora Fuad Mmyer s. (CJJ Ltd. 

41, Broad SL, SL Htore, Jersey. 0534-73741 
GlttFdUerseyl TueAdJ) B8.od ...J 10.3 
Fd Mean (Far East] Ud (a) ft) 

hWxi Hia. 10 Haremrt Bd, Hong Kong 

j )Q 

0.b0 
0*0 
08 
28 


1M» Hutch Bxm 

AuUralia Tst Mon. S4.900 52 

Japan Fd Tue. 331.20* 53-5 

H. Airenc* Ta Wrt )23 456 25.2 , 

Mb. Bond Fund Thu WJ8* 489^ +0.159^ 
HA t PJC.U Ta Fri.SihJ7.J74 7 ■ “ 


18JS +0J»JI — 

1*54] -BJ>li 1.5 
17 N — ..J OJ 


GartnmK Fond Minnjm (IOM) (a) 

PO Box )2, Douglas, 19* at Man. 0624 2391 1 
lull. inc. ThnJl93 30Ji +0jH — 

mu Gnn. TlxmJjbO.S 277.3 +£aJ OjjO 

Asricanriom GENERALI S+A. 

F<l Boa 132, Sl Peter Puri. Guerowy, C». 

Sterii** Managed Fd iC14A09 1S874) 1 — 

raniv MrfI Fnd .315*. 1 7 r*4JW .....J — 

GbU Asset Mm na eme nt Cerpn. 

PO Bo* 119. St Peter Port, Guenney 04B1-2B715 


GAM YHrid+idC.. . — , 

GAMenLi 

GAM Boston 

FiurGAU _| 

GAM T«8e..— — 


1109*1 
*114 76 
*43 4* 
*10628 
*102*3 
*((■] 09 
H04 44 
*112.30 


Hi!-: 


GAM Artxirage 

Granville MtoiftWflUnt United 

PD Bd* 73, SlHel+r. Jersey. 0514 7 3933 

Gran.Jtoln.Tu -.198.0 105 (1 .^..J 280 

Hex! oealbig day S qminber 26. 

Griensan Mgmt (Cl)— Barrinflftn Fend 

30 Bath St, St Heller, Jersey. 0534 JS151 

InU. Inc 5ept 13 _ J1 128 116.914 +1.4 5.7b 


H m t w Pacific Fund Mgnrt. Ltd. 

2110, ComwaugM Centre, Hung hong 


AxiUraLan Fd 12.JS4 40 4.7B* J 100 

5£ Auan I im 77 and — 

— Japan Fd Sett 7 tf 17 oe> 1BJ21 — J — 


0534-70)34 
I +0.00! 

I +-0 Cll 


Hmkros Fd. Mgr*. (C.L) Ltd. 

PO 6gh B6. Guernsey. 

ci funa - ]M9* 

SfrtinlSm. Fund— .157.0 
Sirring incomr Fura iti» 2 

Dollar inoxnr ( mo .... Sl COO 

Gretuna Mm. HIM 

imm Bond *101 .17 

Int Faulty 12033 

InL 5>gc 'A'SUS >1 7 1 

ML 5«S IT 12 » 

Amur Spec Auts. *0.92 

Am EauMy Inc Sl ) 
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iM.ie 
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I SO 
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0452 500500 Criicare Fund Aug 31-1 10 9*9 I 

Commodity Advisory Service (loM) Ltd 

40 Athol Siren, Oaugljs, InU 0*24-20845 

Conxn.8 FF Aa . _|48.9) 50 ori ...I _ 

Comm. 8 FF Fund K8 9) 5d47< .1 — 

Mra oral mg oae 5qit 17. 

ContMR lax. (GBrmey) LM- 
PO Bax 157. Si Peter Port, Guernsey 
MtoMniFdJaly?5. J3O9 0 330.1)1 | — 

Caftan intenatiawd 

ID*. Boulevard Royal. Luxembourg. 

Cortexjimoi .1 S94.B7 I +4.191 — 

Cnigaomt Find InL Hitgr*. (Jersey) 

P.0. Bax 195, SL Heitor, Jersey. 0534 27561 
GUI Fond Usy.t - is* 1 S5.7rii I I1XK3 

Valued ■«!* vnMnnaay. 

DWS De ut s che Ces. F. Wertpapversp 

Grunnurgiag 113, uOQQ FranXIurt 
Invriu (DM408D 42.851 +OJO> — 

Drift Grotm 

PO Box 3012, Nassau. Bahamas 

Delia ln« Aug 20 Jf* *1 a Oil ..I — 

Lwtoi Agents; Wtonxxrt Benson. Tel 01+1)8000 

Ddntscber Invextment-Tnst 

Mamrer Luxlmuie 11-13, to DO Frankhnt 

Conceara -®M.'?22 22.70] +0.1B| — 

InL Re me itonas IDmsi.ib Bull +0.b3 — 

Dreed Burnham Lambert 

77. London Walt. London, EC2. 01-628 3200 
Winchester Diversified LU. NAV Aug 31 S»] 33. 
Winchester Financial LU NAV Aug 31 *B8B. - 
winchester U 5 Reserves Lid. Current yield 11.49. 
Finsbury Group NAV IS qnrn toer 71 510488 

Dreyfus Intel umtusentel hn. Fd. 

PO Box N3712, Nassau. Bahamas. 

NAV Jai «S 33.4*1 -0 Del — 

DOrtcca Lmrie In r. MfL LU 

victory Use, Sl Peter Port. Guernsey. 0481 28034 
DL Swung— k.38 6631] 1 5.40 

dl iimnijuoaai Jsi ji IZial ._...( 5-20 


ley bwi 262*1 

--l = 


Hendersm Admhs. 81 Mon. (Guernsey) 

PO Box 7). St Peter Port. Guernsey D481 265*1 

bixittai'U 5 emtsi h4*9 1H.I 
Nt'i Prt.IUSmml.jl0 1 > 7 Ubi 

Gill Freid. _kia)2 10* 

P,unr Bn. Fmus. li.t.10 

Hendetxan Baring Group 
1901, Edreftirgn Tcre+r, Hongftng. 

nutnaua.. 1*889 gjgl 

Hong hixw JlW lo 

Japan Tech —.{*2785 29 75] 

Japan Tuod 1 

Halat Siej. .. 


Port, Guernsey. 

H o tbarn Cmieoey Fond 

Managed Storting J99 1 to* 

Managed [rebar *9.13 4.1M 

Stertmq DeiXHh 99.2 99.51 

Ctallar (topes* *108 

DM Depose! 1U50M MJ) 

5*Fr Deposit 5F508 


0401-26268 


J. Yen Drpout. 


JV5.00C 5.014 


PO Bax BS7. Grand Cayman, BWI 
nav semi — — i *23129 i — J — 

EEC Trust Company (Jersey) Ltd. 

1-3 Seale SlSi Heiier, Jersey. 5034-36)31 

1+0 00041 10.93 
FOJIOOn 1083 
-OOO^M 7.34 

-000)2 7 3« 
1 10410 

_ im^-— 742 

_ Caonn AI02I 10836/ -0.024/ 7 92 

Slerilng Price* IMicoUm My 

Ixcome — ka.M B.2*| +00*1 792 

... Capital.— 55.04 8291 *084/ 7.92 

>Z3 *0Her prxa n»eliiO« 3% prtoxn. charge. 

— Tie English Asso ciat ion 

— 4 Fore Street. ECS. 

z f^sXEjr' 1 j z :^l!n oijt 

z Wan»S , ?nLFif w !“!ZCl» S 7a IHjJ 2.70 

Nrxt dcavrej SrpL 19 -Tten dealing Sept 28. 

CimKaoc Hftnuomt Lid. 

144 19 PwTsuure. Sl Heitor, Jersey. Cl. 0534 76007 

E &u==dfi« =1 - 

— Eurobond HoMUngt N.V. 

Pmirmasi 15. Wiltomaod, Curacao. 

— London Agents; Intel Vi Worditp SL, London ECZ 
Tel: 01-638 6011. Telex; B8144D0. 

-re Euro HUBS. .ttlBOO 18J4I 1 — 

S£. Europe ODfigations SJL 
9. Awmuc de la Liberie, Luxembourg 
London Agenc FFS, StouOuy House, London Wall 
EC2M5TA. TeL 01-920 0776 Trie* 887281 

Euroot-OWwjaucm I 841.97 I *0.1*1 129 

Eurotax Investments Ltd. 

1, Athol Street. Douglas, Bto of Man. 
UK Agents F IS Sl Albanv 0727 33166 

Eurtnan in-Fd. hoo.9 106J| J — 

Fidelity IntenmUonri 

9 Bond SL 5 l Heller. Jersey, Cl. 0534 71696 
Praton; 3)201 PO Bo* *70, Hamilton. Berrruda. 
Aovrfcai Auetucl—JS*! 36 *4.43/ +084/ 0.4r 

Am ValCumP<*)*-.J *102.25 

AmVtoCom* J . *71.47 

Australia lel Jlfi.10 051 

S Bonn Fired j S OO 

S 78-32 14^* +0 Id 

Sii5i 12.09 +aoa 

044.09 5154 -0.03] 

#2554 26.61 
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-aojl — - 
-0831 — 


Optima Fare! 

N.V. Intertwtoer 

P O Box 05690. The Hague, Holland 
Esmeralda (Otter PcclJ DFL105J7 I +flJll 2.19 

Intenmtiaani Band Trust 

2, Boulevard RoyaL Luxembourg 
CLS A NAV Sepl 1) _J *10.19 
C15 B NAV Sepl 1)ZJ 11)82 

lavcsttesements Attaotftnes SA 

14 Rio Aldrlngen, Luxembourg. 35! 47991 

MAVSnXlO. JS7.J4 7.49C -05ll 1.34 

Invtcin Investment Managwnent 

29a Broad SL Sl Heller, jsy. CL 
Gih GrexHih Fxnd..._ Jw.49 9.93] 

a Income F una _ —15-4 )) 9.75 

6 Futures Font —0953 1002 

Jardine Fleming A Co. Ltd. 

4*th Floor, Cwmaught Centre, Hoag Kong 
JF Japan T*. JV4.279 


JF Japan Small Co. — Y2b.*:7 27J 
JF Japan Technotagy— Y 20.315 21. 

JF Eartfrii Ts HK787.4J 02« ( 

JF Pac. SrtV 15.12 

JF incnl.Ta. (5 49 
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JF Currmry Bond KlO.TS 

JF American -Jit -81 

JFAscre -J*a a* . .... „ 

JF Man. Cuwcy 08.92 9.ad —J 980 

NAv Sept Id Next draUna Sect 17. 

London Agem Rot*. Fleming 6 Co.Tct 01-630 5050 

Leopold Jnsapb A Son* (Stamm) 

Albert Hie., SL Peter Port, Guernsey. 0481-26600 
L J A S Currency Fond 
TetotoKme Manager fm Me* pr**V 

L. J. inmUL Fd Jll4 JO l«5)l I — 

LJ Sleeting Fund. ..-JUSJS 7BJW .-.-J — 

KMmvart Benson Graap 

20, Fenchurth SL EC3. 


134 1 
4202.7 
16 0) 


■Price « August 11. 

Flemiag Group 

Ufa. Agents R.F . 8 Crotby Sg, EC3. 01-6J8 5B58. 
Ftoreng Japan Fred SA.J *7989 
Ftornng Inti Fd SA — JS1EL07 ID 

Forbes Securities Mmmgewee 


Guernsey iito. 

Do Ac cum. - 

* 8. EureOMd Inc 
+.6 EuretKxa Fd. Art -hB.4) 
fc.B. Far [JsuGniv.) Jlli.IO 

K.B GlhFurel JCU 56 

K.B. MIL FubO . - (S20.BB 

K.B Japan Fend _...r “ 

h-B Steel. Aretl Fo . . 
Pinrctxech US GriMOhJ 

5gret Bcriixiaa JW.40 

Transatlantic Fd. - 


»4*.R 
221 y 
16. 19m 


01-623 9000 
Ml 
. *** 
-009) *.35 
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iJ7 
10.63 
191 
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282 
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Korea i n t e rn a t io nal Trent 

Fond Hat: Karen Invest. Trust Co lid. 

C/a V.chers <U CosU Ltd, Mng William Street, 
London, EC4. 01-6232494 

NAV Won 9,15289. IDR vame US*11,2025E 

Hie Koran Trast 

Mon: Dorian Investment Trast CnX t d. 

riri-S. YoKUHiong. Yongdungpo-Ku. Seoul, liars 
NAV I Sent B1 Won 12529 (USS15.17I. 

Uard Bratkers A Co. (Jersey) Ltd. 

P.O. Box 106. SL Heiier, Jersey. C.I. 0534 37361 
Egattf 

lostotl Far Eon )1480 15.7*1 -Oil] 180 

Lazartl ire. Cop JS10J6 118 

Larard Nth Am SI 1.59 

japan ml Fdou .891* 

Find Werest 
Larard ini. inc (Inc.)., 
tre: are im In; 'Arc. I — . 

Larard 5i3n Res. —...ZB 22 .28 

Cap.a«ih ha 81 <*«.;• i,x»»o; 

DT+ri Bond rincjZ— p9.7* 9 01 

Dirt) B9M I Arc). 1*10.05 10.11 


Hidtend Bart Tst. Cotp. (Jersey) Ltd. 

28-34. Hdl Sl. Sl Itriiri. Jersey- 0534 3*201 

U B» OUBeeGfl Jl0)2 103*4 -0.l{ll 58 

M< Bk. I to. tkmd till*. 1071 1 7.71 

Mineral*. Oil* fes. Slws. Fd. Inc. 

PO Eox 194, SL Mtlier, jcncy. 0514 7 744 1 

(torn Sept 1] (U1.41 ll.TSid -08*1 3.40 

Semnri Montagn Ldn. Agent* 

114. Old BroadS: EC2. 01-M6 34J4 

Unto AmeeEqlnrr:'. .192.5 9*.) +0.1 5.45 

MoitJMHolKl.-)-.. 524 658 4.1B 

Morr.GmiKIJi .49.0 i'J *43 

Meat Sighs Stott 4 (14.7* 14.77 — 

Mom ire Cur VBl 11 _ 1981 10.31 - — 

Aped* 5eai 12 iFIll 75 11042 +198 I2B 

Jam Alto Jl MKS42.IK 45 XT . .. 01* 

117G* August 31..... . )I8 16 195) ... 129 

HrexFRNF &epl5_.. r Ufl 39 10.41 — 

U S FIF Aug 31 3*1059 10.9W — 

Minay, Johnstone (In*. Adrisct) 

103, Hose Sl Glasgow, C2. H1-221SU1 

Hree Si beix 11 W+4.37 *B.9d ... ..j — 

Murrayfond Stott 11.^14 BO 21.l| J — 


♦ a ?il z 


PaicFd5eol 12— Jjfo.QO 

MJEJL hneroatlanri Ltd 
PO Bov 119. St Peter Pori, Guernsey, Cl 
SKrtitg ttopow- --j ' 

SteHmg F«d I mere* 

Sterling Mreaged. 

Inti fxd Interest 

■Mllrtugm 

NaL Westminster Jersey Fd. Mgn. Ltd. 

23/2S Breid SL St Heiier. Jmey 0534 70041 

mgs Hie F 0 (alibi (54 8 57.0] ....1)0 5) 

EanyMuMW pit 99 na 

Inti Bond Fd IAV* .. ..J7b 7 790 

•sub. oar every Tnm 
Bart C wt u x j Food (x) 


St Peter Pori, Guernsey, Ci 
- —1756 79 b( ,| — 

rreH.lBFO oafl ....J - 

['’."""'pD* 109 1 ''.""I — 

.. —396 7 107.3/ — 
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DoSrC lau 

S m lreg Clare 

D-IAirl Du. l 

DrtcB GuxlOCT OauL-. J 
jaonne YreCLm 


322.5985 
III 1450 
DM 52 9848 
DF 62 0999 
V 5, 3555772 


{ 2.10 

OJ« 320 


pffic Fo ... nl) 522 l«19d-0809! 182 

Paciiic i«i' Fg BuBi la Jo ... — 

Bond Fo. B9.997 1049*1 „.J UJO 

HU-Samuri & Co. (Bocmscy) Ltd. 

8 Le Fwre SL, Sl Peter port. Guernsey, C.L 
Gurrmrv T*. IMJJ M5.4) -4 0l 2 62 

HU Samuel Investment Mflmt. bstnL 

PD Box 63. toner. 0534 76029 

Ini Mm 'Otreiti FwP _h 815 l 972< .... J — 

Uk Fmn+MCI r^xdl L7.737 9 3*91 ... . j 2 77 

(Flifd MU..J1O0O 113 Dm - .<1050 
hd. Currency Food 
Managed F 
Stirling 
U S Dollar- _ 

D-Man., 

Japanrvg 1 
StoD Fianc . 

B9X2622, Berne, t 
H.5. OvcneAFd 
BMMriliC&F Fundi, 
far Eon iCrer.-Javirl . 

Techno! ofa IITF Fdi 

Ho bam Fund Mngmt (Gnemsey) Ltd. 

PD Box 61, Benraxu Hse, St Julian's Axe. St Peter 


urrency Part , 

led Fix* lU327^ 13 9d -ftOTj — 

tolir.r*ZZZj *2451 I 1“"- — 

seven. — J -3.654 I *:JB — 

Franc _3 5F3659 I +0011 — 




Hatton Fond Mngt (Jersey) Ltd. 

21V 34 Hill Si, SL Heitor, Jersey. 0534-36201 

VMbradl CtonrtCi Food UL 

irxomelAt B1 ]1)2A 112.71 +0 2] *25 

Growth (CADI -J1115 111 7l HHOilt — 

IX. Trast MuwtK Ltd. 

ID. SL Georges SL, DougUL loU. 0624 25015 
Im. Commotottoi 1st — b-»4.D 15281 — J — 

Next deduia day Sep 5. 

IGF Management Services Inc 

vo Regwtrjr. PO Box 1044. Cayman lv BWI 
MGoio/d- 4*1000 18.90) -.-j — 


NegH SJL 

IDa Boulnard Royal, Luiemboorg 

NAV jBfi.78 —I ...-J — 

Hr npoet hderaatianri Man agen w iat 

Ban) of Bermuda Bldg. Bermuda. B09 295 4000 
Hu. Into Srcunun . _l*I4.nT —I ....J — 

Npl I tot Int FA. . 7514.10 -i 1 — 

MpL Pacrtc. -...51193 —I ... . J — 

Korean Fuud Mawapen (Bennoda) Ltd 

Bank ot BermuM Bwq, BrnmXU. 0042954000 
Amcncrei Trull BB.75 9.1ll -0.141 — 

Normandy Trast Managers Ltd. 

29. Athol Street, Douglas, IpM. 0624 29696 

Normandy Metal Tnm kl. 1 209 1 1M41 . „J TOO 

Nonrandv Com Tu, ..Jt 1.41*4 I 465*/ J 2 00 

Lame. Cwrencr A Go. H0JS5B5 D9017i .. ..J 2 00 

Mortkgaft Unit Tsl. Mngnt. (Jeney) Ltd. 

PO Box 82. Sl heher, Jeney. 0534 737*2 

Paella Fd 5eM 12 (11.79 IS-bd -0.271 — 

Pacific Baste Fond 

10a Bortcvred Royal. Luxembourg. 

NAV .1*15 47 —I -0841 — 

liH.Aox-M.tG. Im. MngL.4.13. Lonoan. 

Petpetnai IIT Mngn (Jeney) Ltd 

PO Box 454, 54 Heiier, Jrrcry. 0534 74517 

OftshorrGr Jtl.142 Ulii ,...J 180 

Pboente HitenMUonal 

PD Box 77. Si. Peter Pore. Guernsey 
lIHrr-iMlar Find ....4*4 10 

Far Fan Fred 13,31 

JmJ. Currency Frtd . *1 7) 

Denar Fxd I to. Fund *3 4? 

Sler. Exxmix Gin Fd -IC2.34 

Providen c e Caidtal Interarikmal Ltd. 

PO Box 121, Sl Peter PL Guctraey 0401 26726(9 


Fjrfau. - 

UK Fired t* , 

Ion. FlXM ML fll 1*1 

Mil Currency .... 

51rr<<to Mtouqnt I 
DolLr Mawi« Fd 
SOK HarUt. Fd... 

SawFiKMaF. _ 

Pncrt on 5tott. 12 Nnt dcaiUvq Saw. 19. 

For nthrr prices ring 04B1 26726-9 

Putnam (ntenadfonaf 6 Mkh Ud 

10-T2 CorL SL Linton Wl. 01-439 1391 

Emm HUH So _J *9.7) I +0851 — 

httrmnuxui FundZHl *52.75 I -0.7)1 — 

BUHtHfHrinaid Ccmnodttte* 

31-45, GMiM Stre+L EC2V 7LH. 01-600 4177 
Rreaurcr Fund J *1*1.70 I J 2.11 

Nrxt tXJtonq OMr DCL 1. 

Ren Brettere (loM) Ltd 

29 AlhotSL Douglas loM. 0624 2969b 

Bond Freni (U.1S75 1227SM J 9.10 

Hcftnend LUe Ass. Ltd. 

4 Hill StreeL Douglas, loM. 

Gold Bend ..423B8 2S3.1 

Sarrimy Dtoxnn B(L -_D79.*4 ltW.l 
UXGto Fund — h ha. 7 172. 

■otkscbid Asset M rt ag enieirt (C.L) 

SL Jutirer's Cl SI Peier Pl Guernsey. 0481-36741 
OC American Fd*..._ 11 3M 

OC SmCo— — J pOl.4 214 Jl 

24.0 131.' 

132.07 13.9 

„ ]HK*)123 33Ji. 

5TCT-2L ftrt» AM 31. Nwt 

Next dca/hre 5m« i* tW4 *»n9 «W- 
ILC. tatentoUand Resencs 
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StmgtMU Man»gf»eiK Ltedted 

P.0. Bo- 315. SL Hedto. Je«ey. 0534-fi4bf 
CremnodKy TniH.. -kAK Of.Jii "»+> - 

Surinvest (Jeney) Ltd. 

4. Hill Sl Douglas. Istoot Um 0624 29441 

Court Tun JilMT 13.901 j ■ 

TSB Trust Foods (C.L) _ 

2b HUI 5L.SL Heher, Jersey (Cl). 0534 7J494 

TSB G* Fired LIP --llOO.O 103 

TSBG.RFd 1 Jsy iLtd- hot) 0 10). 

TLBJriYCi Firt pi.t *1 

T5BGarrnseyFreW— «7.1 91 

TSB taretreJuiK! 3lM8 1 W.L- _ . 

Prttto on Stottentter 12. Flat *>0. ajy Se^toltw 19. 

Tareran (R.O.C.) Fund 

bO VacHtri <U Costa Ltd, Ring William St 
NAV *472 IDR value US»12.090Jb. 
Target Trast Mngn (Jersey) LM 
M> Boa 194. 5! Heiier, Jrreey. 05J4-73936 

Man Cvreocy Fund —JlOl.S 106 fl -OJl 4)1 

Tennant (Cayman) Mauagui Ud and MTCO 

PC Box 2169, Grand Cayman. 0101 (609) 94974J6 
U+SMUmac* Commodity- (*9 D) MJIll ..-J — 

Taliya Pacific HnWings MV 
liiUmi* Uxugnrix Co Nv, Curaup. 

NAV per stxgrr *127.11. 

Tokyo Pacific ttidg*. (Seakomd) KV 

litdmn ManaermaB Co NV, CurKM- 
NAV per Share *92 7*. 

Tyndall Bank (Ida of Man) Ltd. 

30. Athol Sl.. Douglas. Isto Of Man 0624 29201 

Sn Morey Fd j- H 1 Ifl 12* 

US* Money ACC— —.J— —I 1)0 75 

TyndaU Ere up 

2NnrSL&l Htoier, Jenvy. 

TOFSl 18) b 

Ammcret- M>*,« 

Far tram too* 

Eiaourax ... 105.2 

Porriuiio •>* MJAXord >9 0 
Pgrifaim in An xreAn 48 a 
Mv»<n-l«La- .to* 

Portxo'rt— Onwrsp- WO 
JrtofyFd ... . I«4 

lung An. Uts.1 . .. 

Gilt Fg . IIID 

■ Accam. shares) b+r.p 

Vkftry Hvuxc. Oaugla*, hiM. , 062424111 

High tic uUI Ill2.a 1)48| ... .|T2*7 

I Actum. LlurrtJ ... L’D2 8 20681 i — 

Tyndall International Assurance Ud 
Albert House. SI Peter Pore. Guernsey 0481 J7066 
ItorruatiMii Equity. 4 
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itofriun. 1 ■■reint. . 
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COMMODITIES AND AGRICULTURE 


Christmas butter bonus for 
EEC consumers possible 


BY ANDREW GOWERS 


THE European Commission Is 
considering whether to ask 
ministers to make a Christinas 
gift to crnsumers of about 
100,000 tonnes of cheap butter 
from the EEC surplus mountain. 

The move, to be discussed at 
next Wednesday's commission 
meeting, is seen by some senior 
officials as a much-needed 
political gesture to counteract 
criticism of its subsidised 
exports of butter to the Soviet 
Union and the Middle East. 

Whether it proceeds, how- 
ever, depends largely on agree- 
ment being reached on a sup- 
plementary Community budget 
for this year. 

Yesterday the European Par- 
liament called for reintroduc- 
tion of cheap Christmas butter 
sales, which last took place two 
years ago. 

The commission announced in 
July that it planned to step up 
subsidised dairy-product sales 
with a view to dismantling the 
costly surplus, which has now 
reached 1.4m tonnes. 

Export sales, however, have 


been fairly slow this .year, 
according to commission 
officials, partly because even at 
subsidised prices the Com- 
munity cannot compete with 
New Zealand 

The commission hopes the 
Soviet Union will buy about 
50,000 tonnes of butter this 
year and that the Middle East 
will take up to 40,000 tonnes. 

There is scepticism is 
Brussels as to the commercial 
sense of a sale of cheap butter 
but some officials believe it has 
promotional value. 

Quentin Peel writes: The 
European parliament yesterday 
decided to set up a watch-dog 
committee to check that 
member-states were not exceed- 
ing their milk production 
quotas. Impose dby the EEC to 
curb surplus dairy output 

The move, which is a sig- 
nificant extension of the parlia- 
ment's involvement in the 
policing of agricultural policy, 
was given the tactit support of 
the European Commission. 

However, another proposal to 


allow dairy fanners who con- 
tinue to produce too much milk 
more time to pay the resulting 
super-levy was rejected by the 
commission as unacceptable. 

The proposal for a watch-dog 
committee was made by Mr 
James Provan, agriculture 
spokesman of the British Con- 
servative group. He said the 
commission should report to 
parliament each month on the 
implementation of dairy quotas 
in each member-state. 

The British MEPs are worried 
at the continuing excess pro- 
duction of milk in France, 
where output was running at 
about 1.5 per cent obev last 
year's level between April and 
July — 3.5 per cent above the 
official quota — and in Italy, 
where no regulations have yet 
been introduced to enforce the 
new quotas. 

Commission officials, however, 
say French production may fall 
significantly in the autumn as 
the effects of its scheme to com- 
pensaate dairymen for giving up 
production are felt. 


Ministerial boost for London futures 


BY JOHN EDWARDS, COMMODITIES EDITOR 


LONDON FUTURES markets 
received a ministerial pat r»n 
the back and an assurance of 
government backing yesterday 
from Mr Alex Fletcher, 
Trade Department minister 
responsible for corporate 
affairs. 

Addressing a future confer- 
ence for bankers organised by 
the Grain & Feed Trade 
Association. he said the 
Government fully appreciated 
the important role played by 
the London futures markets in 
the City. 

He said financial institutions, 
.too should dearly appreciate 
the activities and contributions 
made by the futures industry. 
The markets should continue to 


thrive supported by a govern- 
ment with a firm belief in their 
future, he said. 

Turning to investor-protection 
Mr Fletcher said the futures 
associations had made a 
substantial cotitributkm to 
development of the City along 
honest lines by providing a 
measure of control in the 
absence of commodity trading 
regulations. 

"Now we are preparing to 
move into a new era in which 
higher standards of regulation 
should be seen to be employed." 
he said. 

The Trade Dep a r t me n t is 
expected to produce a White 
Paper on investor-protection by 
November 30. Meanwhile it 


has created a department to 

promote financial services 
offered by the City. 

Futures traders hope this will 
examine their requests for 
fairer taxation treatment, a 
revision of the Gaming Act and 
a lifting of the ban on 
promoting futures funds. 

Mr Fletcher gave the industry 
hope of concessions when he 
said the Government was pre- 
pared to look at proposals to en- 
courage more individuals to par- 
ticipate in London futures mar- 
kets. 

He noted that a government 
decision to exempt pension 
funds from tax on futures trans- 
actions had already generated 
business. 



By Our Commodities Editor 
SUNSHINE MINING of Dallas 
yesterday announced moves to 
strengthen the position of Sun- 
shine Mining of London, its UK 
commodity-trading subsidiary. 

Mr G. Michael Boswell, 
parent-company chairman, said 
it had made a substantial addi- 
tional capital contribution to its 
UK subsidiary, hit this year by 
losses from private investment 
clients in futures trading. 

He said the new capital — 
believed to be about £2m— 
would enable the London com- 
pany to concentrate activities in 
a relatively few specialised 
areas dealing with the trader 
rather than the general public. 

"We do not want to be in 
the business of selling pork- 
bellies futures to widows and 
orphans," he said. 


U.S. weather 
lifts world cotton 
crop prospects 


By Nancy Dunne in Washington 
GOOD cotton-growing weather 
in the U.S. is boosting world 
production to record levels, the 
U.S. Department of Agriculture 
said yesterday. 

It estimated world output for 
1984-85 at 76.3m bales, nearly 
dm above last season. It raised 
its estimates of U.S. crop pros- 
pects to 13.3m bales, a 6 per 
cent rise from last month. 

Excellent U.S. weather is pro- 
ducing record yields of about 
615 pounds per harvested acre. 
The harvest is likely to be more 
than 70 per cent above last 
year's when the payment-in- 
kind programme cut production, 

Meanwhile, output outside 
the U.S. is forecast at 63m 
bales, down 500,000 bales from 
August's estimates. Adverse 
weather in the Soviet Union, 
India and Mexico account for 
most of the change. 


Acreage limit is way to cut grain mountain 

jetermined to avoid a repeat Farmer's Viewpoint: by John Cherrington pro^anm*^ which ; paw famei 


DETERMINED to avoid a repeat 
of the chaos caused by the hasty 
imposition of milk quotas last 
April. Mr Michael Joplin?, the 
British Minister of Agriculture, 
is looking for other ways of 
restricting the embarrassing 
growth of the EEC cereal sur- 
plus. 

He has emphasised his dislike 
of physical restrictions, such as 
acreage set aside, in favour of 
what he calls price restraint. 
This could mean anything from 
maintaining a level price and 
allowing inflation to take its 
course in reducins real prices, 
or arbitrariy reducing prices. 

He is not the first to adopt 
this course. Lord Soames, his 
distinguished predecessor, ini- 
tiated what were called the 
standard quantities for most 
farm products in the early 
1960s. 

These limited government 
support, through the deficiency 
payments system, to a certain 
quantity of production applied 
to the farming industry as a 
whole. If the production 
exceeded the SQ and therefore 
fanners’ price returns, were 
effectively reduced. 

Returns to farmers were cer- 
tainly kept in check. Between 
1958-59 and 1969-70 inclusive, 
the average return to fanners, 
market price and deficiency pay- 
ment combined, averaged £2633 
a tonne for wheat. 

In that time it fell from £28 
a tonne to a low of £24.55 in 
the mid-1960s and had only 
risen to £29 a tonne to a low 
of £24.55 in the mid-1960s and 
had only risen to £29 a tonne in 
1969-70. the final year. Barley 
prices actually ran at a slightly 
higher level throughout. 

The important point here is 
that total cereal output rose 
from 9 -260m tonnes to 13.352m 
tonnes in the period. This was 
a 44 per cent rise in a period 
of virtual price stagnation, even 
of a lowering of prices. 

As a cereal-deficit country the 
advantage to Britain was that it 
was able to reduce imports. 
Also, the livestock industry 
benefited from ample supplies 
of cheap grain because it was 
sold at a market-price based on 
demand and not on an interven- 


tion price as under today's CAP) 
rules. 

This output rise came partly 
from improved yields and from 
an extension of acreage sown to 
cereals by reducing the acreage 
of temporary grasses in the 
arable rotation. 

I farmed in that period and 
can say from experience that 
a fanner's reaction to static 
cereal prices is to raise output 
to cut unit costs. 

In that period there was a 


iworld-wide cereal surplus to 
which countries reacted in their 
different ways. Most policies 
had been based on experiences 
In the 1930s depression when 
prices collapsed with little 
national aid to support them. 

The general aim was either 
to take land out of production 
to reduce output and so stimu- 
late price rises, or to control 
deliveries from farms. 

The U.S. plumped for what It 
called a soil bank, or set-aside 


MAIZE AND soyabean prices 
were sharply down In early 
dealings yesterday on the 
Chicago Board o£ in the wake 
of the U.S. Department of 
A gri cult re's crop production 
report published on Wednes- 
day night, writes Nancy 
Dunne in Washington. 

Traders, however, were 
mostly waiting for the depart- 
ment to “ drop the other 
shoe •* with its supply-demand 
report, due out late yesterday. 

The hot, dry weather in 
parts of the U.S. farm belt 
last month cut Use depart- 
ment’s estimates for both 
maize and soyabeans. But 
traders had expected even 
larger reductions. 

The department cut Its 
soyabean output estimate to 
2.03bn bushels, down 1 per 
cent only from the August 
estimate. Xt forecast maize 
Output at 7.55bn bushels, 
down 2 per cent from last 
month. 

Ju early trading November 
soyabeans were down 29 cents 
a bushel to £6.05. Traders 
said more bearish news about 
this year’s exports in the 
Supply-demand report could 
send beans down still more to 
$5.60 to £570 a bushel. 

On the London futures 
market December delivery 
so v a be an meal was down 
£&10 at £133.65 a tonne. 

The higher -than -expected 
maize figures made less likely 
a strong 1984 acreage-cot 
programme. That decision Is 
expected today from Mr John 
Block, Agriculture Secretary, 


who will base bis decision on 
projections in last night’s 
estimate. 

In the world crop-produc- 
tion report issued . on 
Wednesday the department 
left virtually unchanged Its 
global coarse-graln estimates- 
of 785m tonnes for 1984-85. 
Us forecast for world wheat 
output, however, was raised 
to a record 560m tonnes, 3 
per cent above last year's 
bumper crop. 

The big change hi estimates 
was in EEC production. This 
rose sharply from last month, 
most of the rise being 
French. 

Mr Block, who has 
complained about EEC farm 
policies for three years, 
appeared annoyed when told 
in a briefing that the estimate 
for Europe had been, raised 
10m tonnes. 

A record French wheat 
yield of &2 tonnes a hectare 
was forecast The EEC is now 
expected to exceed its record 
wheat production by 21 per 
cent 

The department also cut its 
estimate of Soviet grain 
production to 175m tonnes. It 
indicated the forecast was 
likely to drop further in the 
year. 

It said Soviet crop quality 
was por and there were diffi- 
culties harvesting. The ns . 
mainlng crop may soon suffer 
frost damage, it said. Earlier 
in the year drought hit many 
prime Soviet term areas. 

The department is expected 
to raise its forecast 'for 
Soviet wheat imports in the 
supply-demand report 


PRICE CHANGES 


BRITISH COMMODITY PRICES ■■ 


AMERICAN MARKETS 


In tonne* - Sept. 13 i + or 1 Month 

unleaa stated | 1984 . — l ago 
otherwise 1 i 


Metals 
Aluminium 
Free MM... 
Copper 
Caah h Oracle. 

3 friths 

Caah Cathode 

S mths. 

QoM troy oz. 

Lead Cash 

3 mth> 

Nickel. 

Free Mkt 


.moo EiioQ 

■ SIWO.IIM+IO 61146)216 


SepL 13 ; + or Month 
1984 ' - • ago 


.£1018 —1JJ5 £1018.6 

.£1032.26—13 £1082.25 


si 270 • ;biioo 

! t 

18 iS5S6 


IC1010 
.£1031 
■337 
.. £309.5 
£318.8 
.£8333 


•17 £1025.25 
-16 £1031 
—1.75 3858.28 
— 4.7S£351 
—4.23 £350 
' £5203 


Oil* 

Coconut (Phli)i 

Groundnut 

Unseed Crude.! 

Palm Malayan. 1 S&SOw 
Seeds I 

Copra Phil f620y 

Soya beam. U.S.) r * 

Crains < 

Barley FutNov '£108.25 <4. 0.05, £109.55 
Maize I t - .£150.75 


8281.85 


. 218/232C 212i252c 


Palladium oz 
Platinum oz— 
Quick Silver! . 
Silver troy oz- 
3 mtho. 


.8136.75 
.8324 
JSMO.BIO 
(667.40p 
• 871.50c 


Wheat FutNoy. j£l 06. SO . + 0.D5j£l 10.10 


— 1 8139.00 
— 3.6 8344 50 

S100-310 

— 4.10595.4Cp 
-4.40 610.00p 


Tin cash i£9647.5 | !£9175 

3 mths £9642.6 +35 l£912£.5 

Tungsten 1887.86 1886.65 

WOlframH 041b. 882/84 ' + 0.5 ;87?/BL 

Zinc- £597 ,-8.6 £623.6 

3. mths- .£000,9 i + 6. 25 If 634.25 

Producrs -....’8540)830 ■ (990 


No2 Hard Wlnbl 
Other I 

commodities' 

Cocoa ship’t'-acWBB 
Futures Dec, £1884 
Coffee FL Nov, £2466 
Cotton Aindaxj73.78o 

Cos Oil Oat 8239 

Rubber ikllol .. ]62.6p 

Sugar (raw) |Sll7v 

Woolf pa 84B...|466p kiloi )4WpU 

1 Unquoted. wOcl v Sept -Oct. 
y Oct-Nov. t Per 75 lb flask. * Ghana 
cocoa, n Nominal, c Cants per pound. 


1 + 23 -£200.9 
i + 31J!£1693.6 
+ 47.&C22B0.6 

! :75.i6a 

1+0.25:8831 

: «B.25p 

,+0.5 £79 


LONDON OIL 


PRODUCTS — North West Europe 

(8 per tonne} 


European buying interest in physicals 
lilted gas oil prices from a lower open- 
ing. The market ramainod a little above 
unchanged lor most ol the morning, 
making now highs on tho rc-apcning 
end remaining steady despair lower 
levels ,n Now York, reports Premier 
Man. 


Premium gasoline-j 261-264 1 +1.5 


Gas Oil.. y 237-242 | +3.5 


Heavy fuel all . 


178 1801 — 


GAS OIL FUTURES 


Month 


■Vest'day's'+or Buxine* 
close j — ! Done 


SPOT PRICES 


, Change 

Lat est .♦ or — 

CRUDE OIL- FOB 1 8 per 'barrel! 


Arabian Light £7.70 27.B5 + 0.0B 

Dubai Fateh— '27.35 27.45 +0.12 

Arab Heavy 26.85 26.95 +0.05 

North Sea iFartics i. '28.00 28.25 — 

North Sea iBrontt 2B.3B 28.50 tO.QS 
Afrlcani.BonnyLrhti8fi.40 28.5tl — 


Sept. 

Oct- 

Nov 

Dec.. - 
Jan . 
Feb . 
March. . 
April.. 


8 UJS. | t 

per tonne * 

235.25 -OJS 23S.2S-13.75 
0.26 .233.00 a 7. CO 
. + 0.50 *45.00-41.00 
. - 24b.00-44.SQ 

■ — ,246.75 45.50 

! - 2-MJ5-45.7S 
— O SA 242JS0 
- 2.00 — 


230.00 

242.75 

246.00 

246.75 
244.25 
242.50 
235.60 


Tumovorc 1.234 (2.478) lots Ol 100 
tonnes. 


GOLD MARKETS 


Gold fell SI} to S336J-337J on 
the London bullion market 
yesterday. The metal opened at 
$337i-33S and was fixed at $3371 
in the moraine and $336.85 in 
the afternoon. It touched a peak 
of $338-3381. and a low of $3361- 
336 J. 

In Paris the 12} kilo gold bar 
was fixed at FFr 100,250 per kilo 
$335.95 per ounce) in the mora- 
ine. compared with FFr 100.1000 
($338.96) Wednesday afternoon. 

In Frankfurt the 121 kilo bar 
was fixed at DM 32.880 per kilo 
(S337.97 per ounce) compared 
with DM 32.760 ( 8340.35). and 
closed at $337-337*, against 

$3384-339. 

In Luxembourg the 124 kilo 


bar was fixed at the equivalent 
of $337.25 compared with 
$341.40. 

In Zurich gold finished at 
83361-3374, against 83404-340J. 


LCNDON FUTURES 


Yeat'daya l ■* or I Busmen 
close ‘ — Done 


'8 per troy! 

' ounce • 

Sept — j — — ■ 

Oct 359.00 1 — 558.00 

Dec .545. 10-45 Jffl 1—1.85 546.60 45.00 

Feb — - — 

April — — — 

June — . — , — 

Aug — • — — 


Turnover 196 1206) lots of 100 troy 

029. 


Sept. 13 


Sept. 12 


Gold Bullion \finc ounce) 

Close 835654 33714 i£2bSLj 266l 

Opening S337if 338 (C2b5<< 260^| ' 

Morning fixing...- 1337.50 <£265.350' 

Afternoon fixing'. 8336.85 <£365.608) 


Si3B>a-339 
S34-11, 443 
8339.50 

8338.30 


<£264)3 565) 
l£266l : 867] 

(£265.234) 
v£2 64.66.1 


Krugmd 

!«Krug. 

»• Krug. 
I<10 Krug. 
Mapleleal 
New Sov. 

*- New Sov. 


Gold end Platinum Coins Sept. 13 
ifflZ 1 : t£874 274i s i King Sov 581 B2'- l£63ii 64i-> 

l£ 14 1U 14 1)*: Victoria Sov 88 1 62 <j i£63k b4i z j 
(£72 723*; I French HO» 6631- 65 (£50 51l;| 

(£291; 30!,i !6 o Pesos MOXB4181 k -420-£330 331* 


1617914 160 
,891 lj 82 M 
8371;. 381* 
(13471; 348 

,879 i a 793* 
-548 s * 491; 


[£E8>; 5Di*i 150 Pesos M0X54 181|f -420i£330 331* 
IC2731* 2741*1 100 Cor-AUEt 1328 332 iiX121 3 Zblh) 
(£621; 625,. *820 Eagles 8500 910 (£394-402, 
i£ 58! 2 39, .Noble (Plat-) >533. 537 ,1:263!, 2665,1 


EUROPEAN MARKETS 


PARIS. Sopl 13. 

Sugar— (FFr per tonno): Oct 1540/ 
1600. Dae 1695/1400. Mar 1619/1620. 
May 1630/1660. Aug 1700/1724. Del 
1740/1 780. 

ROTTERDAM. Sept 13^ 
Wheat— (U.S. S par tonne): U.S. t£o 
SoH Rod W.mer Oct 157. Nov 160.30. 
Dae 162. U.S. (wo Northern Soring 
14 per cam protein mid-Sept/mid-Oci 
172. Oci 171. Nov 173. Dec 178. U.S. 
Northern Spring 15 psr com protein 
Sept 184. Oct 184 50. Nov 1B7 50. U.S. 
throe Hard Amber Durum Sent 190. 
Oci 189, Nov 192, mid-Nov/mid-Dcc 


194. April 'May 206. Canadian one 
Waiem Amber Durum □« 206. Nov 
208. Nov/Dec 212. 


Maize — (U.S. S per tonna): U S. three 
yellow alios; 158 30, Sopr 1«9 50, On 
140. Nov 139, Dec 140. Jan.'Maf 142 
sellers. Argentine Plato Sept* Oct 167. 
Oct 167. Apni/Juno 155 sellers. 


Soyamaat— (U.S. S per tunrra), 44 per 
cent Oct 166, Oit-'Doc 173, Nov/March 
174. sellers. Felicia Brazil a Host 1E8. 
Sept 168. Oct 173. Oct/ticc 179. sellara. 
Pallets Argentine afloat 159.50, Sept 
161. Oct 162. Oct/Dec 166-50. sellers. 


BASE METALS 


NICKEL 


BASE-METAL PRICES lost ground on 
the London Metal Exchange following 
s further rise In the dollar against most 
major currencies. Tin was art exception 
with forward standard material moving 
ahead to £9.555 before closing at 
£9.535 In the wake of buffer stock 


NICKEL’ B.m. >+ or p.m. 

1 Official ; — Unoffical 


Spot -3710 201+25 3700-10 1 + 10 

3 month*! 3805 10 i+t6.fi{ 3795-80 , + 9.5 


l + -? 


support and stop- lose buying. Coppsr 


fell away to close the lau kerb at 
£1.031. while chartist and computer 
selling lowered Lead to £315.5. and 
Zinc to £599.5. Nickel fell from £3.830 
to- close at £3,792.5 on new® that a 
proposed strike by workers et Inco’s 
Manitoba opera lion had bean rejected. 


Nickel — Morning: Three months 
£3830. 25. 20. Three months £3815. 10. 
Kerb: Three months £3800, 3795. After- 
noon: Three months £3780, 85. Three 
months £3800. Kerb: Three months 
£3.800. 3795. 90. Turnover: 2.678 tonnes. 
NmanL.otin. hrd hrd rdluaueuepspapa 


COPPER 


SILVER 


early jn the day but recovered to close 
about steady in thin trading, reports 
Muirpace. 

Business done— Wheat: Sept 103.60- 
3.40. Nov 108.35-6.00. Jan 110.00-0.975. 
March 113.2S-3.00, May 116.30-6.00, 
July 118.85-8.70. Seles: 387 Iota of 100 
tonnes. Barley: Sept 105.85-5.50. Nov 
108.15-8.00, Jan 111.50-1 .30. March 
11*50-4.30. May 117.40-7.20. Seles: 137 
Iota of 100 tonnes. 

HQCA— Locational ex-farm spot 
prices. Feed barley: S. East 103.50, 

N. Wast 98.80. The UK monetary co- 
efficient for the week beginning Monday 
September 17 (based on HQCA calcula- 
tions using five days' exchange rates) 
is expected to remain unchanged at 

O. 990. 


Tate and Lyle delivery price for 
granulated basis sugar was £206.00 
(£205.001 a tonne for- export. 

International Sugar Agreement— 
(U.S. cents psr pound fob and slowed 
Caribbean pons). Prices 10 September 
11: Dally pneo 4JB (4.19): IS-dey 
a vara go 4.22 (4.19). 


WOOL FUTURES 


1 a-m. 

COFFER ; Official 

|+ p.m. i+ or 

1 — jUnofflclal| —| 

High GrdeJ £ 

I £ | £ i £ 


Cash.. i 1028-5-3+0.25 I0flJLIZ^.-'2.f 

3 months 1041.5-2 r-2 . 1032.6 -13.2 
Settlem 't| 1033 | - — 


Cathodes 

Cosh- 1026-7 :-5 • 1048-7 -17 

3 months. 1640-41 -2.5 103O-IMZ -15 
Scttfamt * 1027 i-3 


Silver was fixed 4.1 p on ounce lower 
for spot delivery in the London bullion 
market yesterday at KJ7.4p. U.S. cent 
equivalents of the Fixing levels were: 
spot 708. 5c, down 10.2c: three-month 
728.4c, down 10.8c; six-month 749.8c, 
down 11.4c: and 12-month 7BS.7C. down 
9.7c. Tho metal opened at 561-564^ 
(714-717c) end closed at 556-569p 
(7D5-70Be). 


PIGMEAT 


Despite stronger physicals futures 
eased on profit-taking. However, prices 
rallied towards the close, reports COST 
Commodities. 


LONDON NEW ZEALAND CROSS 
BREDS — Close (in order: buyer, seller 
business). New Zsolond cants per kg 
Oct 504. 606. 503: Dec 510, 514, 612 
510; Jan 515. 517, . 515-611;- Mar 523 
526, 523-520; May 530, 532. 530-626 
Aug 543. 546. 543-542: Oct 545, 548 
544-42; Dee 546, 549. 645-543; Jan 547 
550. 546-544; Mar 553. 557. 555-552. 
Sales: 83. 

SYDNEY GREASY WOOL — Close (in 


order: buyer, seller, business^. 


Month 


Yesterdays) Previous f Business 
1 dose I close . done 


p. per kilo (deadweight; 


Australian cents per kg. Oct 

563.0, 562.0: Dec E66.0. 583.0. un- 

traded: Mar 578.0. 580.0. 580 0: May 

660.0, 585.0. 585.0: July 586.0. 589.0, 
u/i; Oct 572 .a 589.0. u/i; Dec 579.0, 

600.0, u/l; Mar 585.0, 810.0. u/t. Seles: 
7. 


Amalgamated Metal Trading reported 
that In the morning Three months 
Higher Grade traded et £1041. 41.5. 41, 
cash C102Z, 22.5. three months £1041.5. 
42, 41.5. Cathodes: Cash £1029. 28. 


l r. T . SILVER ; Bullion 4- orr L.M.E. 4-or 

I Tradina mooned P or I f,x,n B I - . - 


troy 


price 


Unoffial I 


Oct 

Nov...... 

Feb ; 

April... 
June.... 
Aug .. J 


137.80' 

138.20 

120.00 

119.80 

117.50 

116.10; 


128.60 ; 127.60 -SB. 90 

127.90 lt28.M Z7.80 
120.30 120.90- 13 JO 

119.90 .119.80 
117.50 . — 
116.10 I — 


COTTON 


Kerb; Higher Gride: Three months 
2. 41.5. Afternoon: Higher Grade: 


£1042. 

Three' month! £1037. 38. 36 5. 38. 35.5, 
three months £1030. 31. 32. 32.5. 33. 
32.6. 2nd ring Cash £1017. Kerb: Higher 
Grade: Three months £1031. 31.5. 31. 
30. 31. 32. 32.5. 33. 32.5. 32. 31.5. 31, 
30. 30.5. 30. 30.5. 31. Turnover: 56.550 
ronnei. U.S. Producers; 63.50-69.00 
cents per pound. 


TIN 


Spot 567.40p -4.W55S.6p f-7 

5 months. 571. 50p -4.40 677.70c 1-7.26 

6 months. 1 085. 70p '-4.85' — ' 

1 2months'61 7.45p :-S.35 — 

LME — (2.000 oz contract) — Cash 
555.5p (562 5 p): three months 570.5p 
(577. 5p). Turnover 0 (0). 

Turnover: 226 (60) lots of 10.000 ozs. 
Morning: Large lei nrg three months 
572 5. 72: 2nd ring cash 558; throe 
months 573.5, 73. Kerb: untraded. 

Afternoon: large 1st ring three months 
569. 70; 2nd ring three months 570. 
Kerb: un traded. 


Seles: 173 (282) loU of SO caresses. 
3.250 kg. 


LIVERPOOL— Spot end shipment 
sales amounted to 148 tonnes. The 
inquiry for raw cotton was restricted. 
Occasional enquiries ware posted far 
UK and Latin American styles together 
with African upland descriptions. 


POTATOES 


HIDES 


The market was quiet, trading within 
a narrow range and lacking direction 
in the absence ol any marked change 
in Dutch prices or domestic physical 
quotations, repoits Coley and Harper. 


.YesterdVn Previous Business 
Month ■ close close I Done _ 


HIDES— Manchester (Leeds). Second 
clears. Ox: 31-35.5 kg. 116.lp a kg 
withdrawn ( 11 9. Op withdrawn): 28- 
30.5 kg. 123. Ip s kg. <121.0p with- 
drawn); 22-25.5 kg, 130.0p a kg. 
(125. Ip withdrawn). Cows: 25.6 kg, 
13B.0p B kg withdrawn (138J!p). 


• a-m. [-i-of. p.m. +oi 
TIN Official - - Unofficial -t 


or 


COCOA 


HigtiGrdo: £ I £ £ : £ 

Cash 19645-BO ;+S0 ' 9645-60 >22.5 

3 months 9668 9686 + ISS 9570-80 +27J 
Sottlom’t. 0660 +50 - — . — 

Standard.. 

Cash 964560 ,+BU' 9645 50 '+22 A 

3 months.' 9640-50 +67 J> 9840-9545 +15 
Settlem't; 9650 +41 : — • — 

Straits E..: S29.1S ' — 1 — 


Tin — Morning: Standard: Three 
months £9630. 2nd ring cash £9650- 
Kerb: Standard: Three months £9535. 
30. 25. Afternoon: Standard: Three 

months £9540. 45, 50. 55. Thrao months 
C95S5. 60. 45. 40. 38. Kerb: Three 
months £9645, 40, 35. Turnover: 2.510 
tonnes. 


Cocoa — (FFr per 100 fct). Sepi 2300/ 
2339, Dec 2207/2213. Mar 2145 bid 
limit-up. May 2145 bid. July 2150 bid. 
Sepr 2155 bid. Dec 2165 bid. 

Futures initially traded a little easier, 
as duo, bur steadied quickly to un- 
changed levels and then surged ahead 
strongly during the afternoon session 
to close on a firm note. Physical 
activity was minimal with producers 
withdrawn, and only limited consumer 
interest noted, reports Gill and Duflus. 


£ per tonne 

Nov.,....: 62.00 i 62.40 85.M 61.80 

Feb „..| 71.80 71.60 • — 

April,... 1 83.60 , 83.60 -84.80 83.20 

May i 90.50 90.50 i9i.ooao.no 

Nov ! 77.90 . 76.30 | — 


Sales: 532 (629) lots ol 40 tonnes. 

RUBBER 


COCOA 


,Yesi or day's' 

, Close • + or ;3ueinoss 

- Done 


LEAD 


' a.m. :+ or. p.m. + or 
LEAD J Official : - Unofficial! -1 


If per tonne- 

Sept - ai40-4S +30.0 2145-15 

Dec i 1863 85 -+31.6 1H&045 

March...... , 1824-36 + 30.5 1826 98 

May 1826-27 r + 33.5 ie26-95 

July .! 1828-30 t + 34.0 1828-04 

Sept- 1888-35 ' + 31.5 181*05 

Dec ! 1831-87 .+ 36.5: — 


• £ , £ • E ; £ 

Cash. .. 311.5-12 -2JBI 319 310 -4.75 
3 months 320-21 -1.S5. 318-B i-4.20 

Sottlemt 312 -2.5 ■ — , — 


Lead— Morning: Three months £319. 
Three months £319. 19 5. 20. 20.5. 21. 
20.5. Kerb: Three months £320.5. 20. 
Afternoon: Three months £318, 19. 19.5. 
Throe months £319. 19.5. 20. 19 5, 19- 
Korb: Three months: £600. 01. 02. 03. 
02. 01. 600. 599. 99. S. Tunovgr 79.100 
ronnens- U.S. Spot: 26.00-30.00 cents 
par pound. 


Sales: 4.321 1 2.964) lots of 10 tonnes. 
1C CO indicator prices (U.S. cents 
par pound). Dsily prices (or Sapl 12: 
103.24 (101.73): five-day average for 
Sept 13: 102.79 (103.26). 


FUTURES — Close (buyer. seller, 
business). R5S No 1. £ per tonne. 
Oct 610. 635. nil; Nov 631. 640, 640; 
Dec 635. 650. ml: Jsn 642. 565. nil; 
Feb 650. 674. nil; March 670, 685, ml; 
April 586, 695, ml: May 675, 700, nil: 
June 685. 710. nil: 1984 Oct/Dec 520. 
640. 630; 1985 Jan/March 655, 676. nil: 
1985 April/June 675. 700, ml. Sales: 12 
(3) lots ol 5 tonnes. 10 (3) lots cl 15 
tonnes. 

PHYSICALS — The London market 
opened unchanged, attracted very little 
interest throughout the day and closed 
idle, reports Lewis and Peat. Closing 
prices (buyers): Spot 62.50p (same); 
Oct 76 00p (75.75pl: Nov 76.00o 

(76 50p). The Kuala Lumpur Oct fob 
pncei lor BSS Nz T was 219.5 (219 0) 
cents ft kg and for SMR 20 waft 206.5 
(same). 


COFFEE 


SOYABEAN MEAL 


-IND1CES- 


FINANCIAL TIMES 


gep. 12 Sep. XI M'lh ago Year ago 


262.72: 292.62' 292.08 ’ 286.73 


(Base: July 1 1852 - 100) 

REUTERS 


Sept 13 Sept 12 M'th ago Year ago 


1863.0 ' 18E8.1 1873.6 , 1893.7 


Beset September 18 1931 — 100) 


MOODY’S 


Sept. 10 SepL 9 M'th ago 'Yearago 


993.6 . 993.0 1016.2 1083.4 


(Base: December 31 1931 — 100) 


DOW JONES 


Dow SepL SepL I Month Year 
Jones’ 1U i 9 1 ago : ago 


Spot i I2B.05 127.79 13ti.32ll45.ffi 
Flit 1 27.14, 126.47 , 1M9. 14)1 62 -BZ 

(Base: December 31 1974 “ 100) 


ZINC 


During a steady session commission 
house buying encouraged gains of £46 
in the active Novamber and January 
contracts, reports Drexel Burnham 
Lambert. Scale-up trade and dealer 
selling (ailed to halt the advance which 
saw prices closing et the dally highs 
In good volume. 


The market opened lower on the 
higher-then-expecced U.S. crop fore- 
cast, reports T. G. Roddick. During 
tho afternoon trade remained bnsk with 
shipper buying interest hotting the slide 
of the market. 


MEAT/FISH 


meke lYuterd'ye’ + or ; Business 

Wrr “ Close — • Dana 


YooUUv's | + or Business 
clow 1 — ' Dana 


. sum. 4- orj p.m. i+ or 
ZINC : Official i — .Unofficial —I 


Done 


per tonne i 


£ £ ! £ ■ E 

Cash 590-600 —5 5a6.50.gr_W— B.S 

3 months- 802-603 .-2.76 ,606 .5-7 -B.23 
Settlem't: 600 t— 4.5 — I - 


Zinc— HIGH GRADE OFFICIAL/UN- 
OFFiCfAL PRICES: Cash am £660-690, 
pm EG60-690. Three months am £670- 
680. pm ££70-860: manlemnnt E6S0. 

Morning: Three months £606. Three 
months £605. 04, 03.5, 03. Kerb: Three 

months £603. 02.5. 02, 02.5. Afternoon: 

Thrao months £601. 600. 599. 600. 01. GRAINS 
02. 01. Three months £601. MO. Kerb: 

Three months- C822. 21.21.5. 21. 20. 

Turnover: 16,550 temiea. U.S, Prime 
Western: 43.00-48.75 cents par pound. 


Sept— ,2420 30 1 + 32.82436 00 

Nov S4BB-B7 .+47.5 2457 13 

January '2376-77 .+45.0 2380-59 

March '21974)0 i + 53.0 2200 76 

May._ 2167 60 +36.0 2168 37 

July „ 2130 89 , + 32.02134-28 

Sept 2114-20 Ua^sziia-oo 

Sales: 3.271 (3.560) loti of 15 tonnes. 

ICO indicator prices (U S. cents per 
pound) lor September 12: Camp, daily 
1979 142 93 (143.67); 1&-day average 
146.45 (146.47). 


October 1S7 .QQ-!S.Ml -2.00 1S7.BB-27.60 

Dec '13S.SS-3fi.B0;— 3,15 136.70-53.40 

Fob ;i4D.70 A l.aOH-3.B5' 142.00,40,70 

Apr. 141 JO4J.Z0 1 — 8.46 142.50-41.70 

jJne. 14 1.00-42. DO' -3-Ofl 142.50 

August ll4b.0O4BJHr-2.O0i - 

October . .. ! 145.M 48.50 -2.05 - 


Sales: 50 (91) lotc of 100 tonnes. 
218 (146) lots of 20 tonnes. 


SUGAR 


WHEAT 


BARLEY 


ALUMINIUM 


jYasterd'ye; + or Yesterd’s; + or 
Mnthj close [ — . close ; — 


Alumln'm' 

u-m. 


! 

Official 

) — 'Unofficial —1 

i 

£ 

j £ C I £ 

Spat — : 

799. S 

■+8-75 7S9.5-BM.5 ,+JS 

3 months, 

B21-.5 

V+U I 832.5-23 . - 

i 1 ! 



103,40 


109.40 

OJM 


108.80 

+0.06. 

100.25 

+0.Q5 

Jon ...! 

109.88 

1 

lll.SO 


Mar...; 

113.08 

O.Q5‘ 

114.90 


May-] 

116.20 

i+o.re. 

117.55 

>+0.30 

July . 1 

118.78 

1+0.25' 

— 

. _ 


LONDON DAILY SUGAR— Hew sugar 
£92 00 (9117.00). up £1.00 (up 50c). S 
tonne for Sept-Oct delivery. White 
sugar SI 73 .00. up S4.00. 

Reports of more buying by the USSR 
lifted prices $4 00 front the Iowa but 
the highs wore again not held and by 
the dose half the gams had been lost, 
reports C. Cwnnkow. 


No. 6 
Con- 
tract 


Yeaf day's Previous 1 Business 


OlOee 


close 


done 


Aluminium M orning. Three months 
r8Z3. 22.5. 22. 2nd Ring Cash £799. 
Three months £821. 2a 19, IS. 17, IS. 
17.5. 16. 19, 20. 20.5, 21. Kart: Three 
months £821, 22, 23- Afternoon: Three 
months £823. 24, 23. 23.5, 23, 22. Three 
months £222. 21, 21.S, 22, 22.5. Turn- 
oven 31 .850 tonnes. 


LONDON GRAINS— Wheat U S. dark 
Northern Spring No 1 IS ttcr cent mid- 
Sam/ mid-Oct 147. Oct 147 25. Nov 
148 75, mid-Nov/mid-Dec 150 transhia- 
ment east coast, English feed lob Feb/ 
April 115-50 puid east coast. Rest un- 
quoted. 

Wheat values eased Initially but 
found buying a upper rat around 15-20u 
lower to recover in reasonable trade. 
Barley also saw some selling pressure 


Oct. _ 
Dec .. 
Mar . . 
May ... 
Aug . 
Oct 

Dee .. 


S p ar tonne 

. 126.NTs 5.30 1 24.6Q ZA.80, 127^0-23.00 
.- IS5.BO-fii.00- I3B.OO-3&.2Q 157.40 54.40 
I62.10-5f.40 Ifil .20 fil.4d lb4.G0 50.06 
,153,20 69.50 158.20-b8.W 101.4050.00 
. 188.28 68.60 16T.20-E7.8O I7Q.0II EB.40 
. 170.80-77.40 176.20 7*.60 178.00 
186.OQ-B7.0O.IR5.aiab.hO — 


Salos: No 6 3.034 (2.476) lots of 50 
tonnes. 


MEAT COMMISSION— Average fat- 
stock prices at representative markets. 
GB— Conic 95 29o per kg lw (-0.52). 
GB — Sheep 137.86p par kg est dew 
( — 5.87). GB— Pigs 9G.99p per kg lw 
(+9 98). 

COVEnrT GARDEN— Prices for the 
bulk of produce. In sterling per package 
unless otherwise stated. English Pro- 
duce: Apples— Per pound. Cox's 0.27- 
0.30. B ram ley new crop 0.12-0.15. How- 
gare 0.08-0.09, .Discovery 0.12-0.17. 
Worcester Paarmem 0.15-0.19. Tyde- 
man'a Worcester 0 13-0 18, Russeis 
0.20. Katy 0.18-0.20. Pears— -Per pound 
William s 0.07-0.09, Conference 0.14- 
0.16. Plums— 121b, Victoria 2 30*2.80, 
Damson 2.40-2.30. Marjorie’s Seedling 
2.40-2.50. Raspberries— Vb 0.80-0.90. 
Strawberries-^alb 0.40-0 50. Blueberries 
— ^ib punnet 1.00. Blackberries — *jib 
0.30-0.35. Potatoes — Per beg 561b. 2.50- 
3.00. Bakers 5.50-6.00. Mushrooms — Par 
pound, open 0.70-0.75. closed 0.80*1.00. 
La mica — Per tray round 1.20-1.40- Cos 
dozen 1 .80-2.00- Webb s 1 GO- 1.80: Ice- 
berg 12a 4.00-4.50. 15s 3.50. Carrots— 
28lb new crop 1 -00-1.80. Greens — Prime 
1.50-1.60. Tomatoes— Trfly 121b 2.00- 
2.20. Sugar Peae— 1.00-1.20. Cucumbers 
— Tray 1.60-2.10. Cauliflowers — Dozen, 
Lines 2 80-3 50. Spring Onions— Bunch 
0 08-0.09. Radishes— Bunched 0.12-0.14. 
Celery — Prepack 3.00-3.20: loose 1.80- 

2 20. Watercress — ico Pack 20s 3.40* 
3.60. Salad — Cnspe 18s 1.00*1 10. Cour- 
gettes— Per pound 0 354) 40. Stick 
Beans— Per rmund 0 25-0 30. Beetroot 
--Bags 281b 1.60-2.00. Onions — 551b 
baq 3 00*3 60 Calabrese — Per pound 
0 65-0.75. Capsicums — Per pound 0.28- 
030 Sprouts — Per pound 0.18-0.20. 
Marrows — Dozen 1.60-1.70. Com on the 
Cob— £j<h 0.10-0.14, Fennel— Tray 101b 

3 00-3 50. Leeks— Per pound 0 25-0.30. 
Swedes— 3Slh 1. 50-1.70. Parsnips— 
28ib 2 60-2 80. Cobnuts — Per pound 
0.40-0.45. 


NEW YORK, September 13. 


Gold end silver continued under 
preuura in reaction ta the continued 
strength to the dollar: however, light 
support did develop at the lower levels 
an the decline in U-S. Interest rente, 
reports Heinald Commodities. Expecta- 
tions ol an luto-workera strike 
prompted aggressive telling In copper 
end aluminium. Sugar came under 
pressure from trade selling fn expect*. 


non of t U.S. quota cur. Cocoa Armed 
on short-covering attributed to tho 
continued uncertainly In new drop 
prospects. Coffee also showed gains 
as good- roaster support developed. 
Cotton was under, pressure from the 
hfghor-ihan-expeaud USDA crop 
report. Hasting oil pricss advanced 
moderately on indications of the first 
frost in the season potentially affecting 
the upper midwest and the north seat. 
Soyabnana were under, heavy pressure 


NEW YORK 


SILVER. MOO troy az. cents/troy oz 


ALUMINIUM 40,000 lb, wntt/lb' ' " 


Close 

High 

Law 

Prav 

Sept 

45.95 


— 

46 JB 

Oct . 

48.10 

— 

— 

46-55 

Dec 

47.25 

47.45 

47.00 

47.70 

Jan 

47.75 

— 

— - 

4820 

March 

48.80 

48. BO 

48.55 

49-25 

May 

48.66 

— 

— — 

50-30 

July 

60.80 

— 

_ 

B1JO 

Sept 

51 SS 

. 

— 

52-46 

Dec 

53.60 

— 


54.10 

Jan 

64.15 

— 

— 

54. 6b 

COCOA 10 (oimaa. S /tonnes 


Latest 

High 

Law 

Prav 

Sept 

2530 

2530 

2405 

2438 

Dec 

2293 

22S4 

2240 

2218 

March 

2260 

2250 

2200 

2178 

May 

2237 

2237 

2220 

2193 

July 

2230 

2240 

2Z30 

2200 

Sept 

2230 

— 

— 

2210 

Dee 

2260 

■— 

— 

2236 

COFFEE 

" C " 37,000 lb. cents/lb 



Close 

Hioh 

Low 

Prav 

Sept 

143-50 

43.50 

CM 

41.46 

Dec 

141.12 

41.45 

40.30 

39.61 

March 

139.00 

39.60 

38^0 

36.11 

May 

137.75 

38-2B 

37.45 

37.16 

July 

138.76 

37.2S 

36 SO 

36.75 

Sept 

135.51 

38.15 

36.50 

35.56 

Dec 

134-26 

35 £5 

34.50 

34.40 

COPPER 25.000 lb. cents/lb 


Close 

Hiqh 

Low 


Sept 

65.10 

57.30 

BBSS 

57-60 

Oct 

56.35 

— 


57.90 

Nov 

57.05 

— 

— 

68.60 

Dec 

57.70 

59.00 

57.50 

59-25 

Jan 

58-30 

58-5S 

59.00 

58-86 

March 

59.55 

60.80 

59 JB 

61.10 

May 

00.70 

61.85 

60.45 

62-25 

July 

61 M 

63.10 

61.90 

63.40 

Sopt 

62-95 

64.10 

83.00 

64.65 

Dec 

64.75 

85.60 

65.10 

OL3S 

COTTON BO >000 lb. cents/lb 


Close 

Hlch 

Law 


Oct 

63.05 

63-70 

63 JO 

64.22 

Dec 

64.82 

6488 

64.43 

65J9 

March 

68.70 

64.70 

60.43 

67JZ3 

May 

67.95 

68-05 

67.77 

68,45 

July 

69.20 

69-30 

68.10 

68.60 

Oct 

69 65 

— 

— 

70.00 

Dec 

89.91 

70.10 

8M1 

70,27 

CRUDE OIL (LIGHT) 



42.000 U.S. gaKons, S/barreta 



Latest 

High 

Law 


Oct 

29.40 

29.46 

29.31 

29.33 

Nov 

29.51 

29.88 

29.52 

29.46 

Dec 

29.80 

29-87 

29.72 

29.71 

Jan 

29.79 

zs.m 

29.74 ■ 

39.71 

Feb 

29.74 

29.78 

29.70 

29.53 

March 

29.71 

29.70 

29.65 

29.53 

April 

29.65 

29.85 

28.53 

29.50 

May 

29-25 

29.53 

29.63 

23.34 

June 

29.42 

29.42 

29.42 

29.23 

GOLD 100 way oz. 5/ troy az 


Close 

Hiqh 

Law 

Prav 

Sept 

33B.1 

338.0 

337.5 

338.7 

Oct 

339.8 

3404 

338.0 

3«L2 

Dec 

346.2 

347.4 

344.2 

346.8 

Feb 

352.8 

353* 

351J) 

3S3.5 

April 

368.4 

3GB.B 

357.B 

360.2 

Juna 

366.6 

38*6.3 

364.9 

367*4 

Oct 

381.2 

381.0 

379.0 

382.2 

Dec 

389.0 

389.5 

ana 

390.1 

Feb 

396.9 

3M.5 

334.5 

396 JO 

April 

406.0 

— 


400.1 

June 

413.6 

— 

— 

414.6 



Close 

" Higli 

tow 

Prev 

Sept 

TWA 

71 6.0 

704 JO 

718.0 

Oat 

714JI. 

— 

_ 

722J) 

Nov 

721 J) 

■re. 

_ 

728.0 

Dae 

728.0 

73W 

720.0 

736.0 

Jen 

.785.0 

737.0 

737 J) 

743.1 

March 

749-2 

7B4J) 

741.0 

757.8 

M»Y 

763.5 

770.0 

758.0 

772J 

July 

778.0 

783.0 

17U 

787.6 

Sept 

794.3 

801 Ji 

781 JO 

804.1 

Doe • 

820.4 

822J> 

815.0 

8288 

SUGAR WORLD 

t1 .* 



112,000 U>, centa/ib- 



Oct 

Close 

Hkih 

Low 

Prow 

4.38 

4.60 

4JS 

442 

Jan - 

5.01 

5.20 

6.01 

6.06 

March 

5^1 

6.78 

3. SB 

588 

May 

6.82 

6.06 

6.91 

6.01 

July 

6^1 

131 

030 

682 

Oct 

8.70 

8.83 

8.68 

6.77 

Jan 

7.07 

7-27 

7.12 

7.11 


CHICAGO 


LIVE CATTLE 40.000 lb. cents /H> 


Oct 

dose 

High 

Low 

Prev 

6282 

6280 

62.62 

6282 

Dee 

64.56 

64.70 

6480 

64.67 

Fob 

6482 

85.00 

•64.65 

65.00 

April 

66.10 

68J2S 

6505 

66.12 

June 

67.15 

67.16 

6880 

67-15 

August 

85.40 

65.40 

65.15 

6580 

Oct 

64.00 

6400 

8380 

6400 


LIVE HOGS 30.000 Rv cents/lb 



Close 

Hlph 

' Low 


Oct 

46-65 

47.06 

46.15 

48.75 

Dec 

48.3S 

48.77 

4886 

48.60 

Feb 

60.77 . 

5180 

50-60 

SI .40 

April 

4880 

48.90 

48 JO 

48.77 

June - 

51.70 

52.35 

5185 

5282 

July - 

52.77 

63-30 

62,55 

53.25 

August 

61.66 

8186 

6185 

5180 

Oct 

4786 

4880 

47.55 

47.60 

Daw 

47.30 

47.30 

47.30 

4785 

MAIZE 5.000 bu min, cents /56-Lb bushel 


Cioee 

Hlqh 

Lew 

Prev 

Sept 

309.6 

310.0 

3068 

310.8 

Dae 

287.2 

288.0 

2868 

2918 

March 

291 J 

291.6 

388.4 

2958 

May 

2850 

298^ - 

293.4 

3008 

July 

2974 

298.4 

295.4 

302-6 

Sept 

289.4 

290.0 

287*4 

2838 

Dee 

2840 

285.0 

281.4 

2888 

PORK BELLIES 38.000 lb. 

cents/lb 


Close 

HJch 

Lew 

Prev 

Feb 

62.42 

64.05 

6182 

6332 

March 

61.65 

63^2 

6186 

62.76 

May 

82-40 

64.05 

62.10 

6380 

July 

6380 

64.96 

6385 

6487 

August 

01.60 

63.10 

61.36 

6288 


SOYABEANS B.000 bu rain. 

eents/KMb bushel 


Close High Law 
Sept 601.0 810.0 601.0 

Nov M R4 815.0 «06Z 

Jan 6194 8Z7.D 618-Z 

March 630 J) 638.0 830.0 

May 640.0 -8S0.0 640.0 

July 846.4 . 655.0 646.4 

August 642.0 6S3 jO' 642.0 

Sept 62i.it 833.0 S2SJ» 

Nov B184 628-0 616-4 


tar 
630-2 
635.2 
648-2 
660 J) 
670 J 

676.4 

672-0 

649.4 
633.0 


SOYABEAN MEAL 100 tons. S/ft m 


HEATING OIL 

42*000 U.S. gallons, santa/U.S. gallons 



Latest 

Kgh 

Low 

Prev 

Oct 

8085 

80.70 

79,95 

8SJ23 

Nov 

81.45 

81.70 

80.90 

81.14 

Dec 

82.50 

8286 

82.15 

8286 

Jan 

83-35 

83 JO 

B2JM 

83.00 

Feb 

82.80 

83.05 

82-61 

82.61 

March 

79.90 

80.15 

79.60 

79,80 

April 

78.50 

7880 

38-00 

79.10 

May 



m-m 

78.SS 

June 

— 

— 

— 

78J5 



Clnui 

Hleb 

1 mf 

P<r< 

Sept 

•WSJ 

147.0 

145.0 

161.0 

Oct 

1478 

148.0 

1468 

. 153.0 


1538 

1E4J 

152.S 

159 J 


1ML2 

157J 

7SSS 

1628 


161.1 

1628 

160.6 

166-7 

May 

165-4 

167.0 

1648 

7718 

July 

1898 

171 J 

169.0 

176.0 

August 

170.0 

17DJ 

170.0 • 

1738 

Sept 

T70.0 

171.0 

17O.0 

171*1 

Ocf ; 

168.7. 

169 Jl 

16&J7 

-■171.0 


SOYABEAN OIL 80 lb. cents/lb 


ORANGE JUICE 15,000 lb. cenft/lb 



Close 

Htah 

Low 

Prev 

Sept 

180.00 

80.40 

77.10 

7BJS 

Nou 

174,35 

74.90 

7230 

74-26 

Jan 

173-75 

7380 

71.70 

73.51: 

March 

171.30 

71.70 

70-50 

71.50 

Sept 

16880 

6980 

68.00 

88.90 

Nov 

1E8.B0 

— 


6880 

Jan 

168.90 

— 

— 

88 30 

| PLATINUM M tray o*. 5/trey oz 


Close 

High 

Lew 

Prev 

Sept 

323.8 

— 

— 

325.6 

Oct 

32S.5 

328.5 

323.1 

327.6 

Jan 

334.7 

335.7 

3338 


April 

344.1 

345.5 

342.0 

346.9 

July 

353.7 

363.0 

353.0 

356-7 

Oct 

363.4 

— 

reere 

386.7 

Jan 

375 5 







Hbto 

low 

fin* 

Sept 

3^53 

"27.75 

26*47 

27-72 

Oet 

20.18 

2835 

2M0 


Dec 

25.41 

2 s.es 

25 A1 

26 M 

Jan 

2535 

25-40 

35*86 

263S 

March 

25.08 

25 JO 

25.06 


May 

2AJ90 

25.10 

24-90 

2S.90 

July 

24.75 

24JS 

24.75 

28.75 

August 

24.20 

• — 

— 

25.15 


23 gO 

24,06 

23*00 


Oct 

2338 

23J8- 

23*38 

2425 

WHEAT 5-QOO bu min, . 



cents /80-)fa buehet * 


; 


Sept 346,6 - 347A WJO 

DM 3B« A 354,8- »3JI 

March 360.4 WT.O -369.0 364.“ 

May 358.2 3SL2 . M 

July 344.0 34BJ) 3g-f 

Sept ML4 . 348A - 3S2A 

SPOT PRICES— Chicago -hares- ^ 
29.00 (same) dUUs *«• pound. 

York tin B4JM7.0 (858 0-670 
per pound. Handy: and Harmsrt 
bullion 705.0 (71«5) V* rTW 

ounce. 


- 


pt 


programme, which 1 paM farmers 
not to crop a certain proportion 
of their- farms. -This worked 
well and kept surpluses down to 
an extent Its efficacy was 
proved after the Soviet Union, 
bought the U-S. surplus, in 1873. 

As soon as acreage controls 
were lifted, production rose 
again and grain mice more came 
Into such surplus as to bring 
in the . payment-in-kind pro. 
gramme last year and new 
acreage controls today. 

In Canada at the same time 
there were no. acreage controls 
but deliveries to collection- 
elevators were strictly rationed. 

I visited the Prairies at the 
time. A feature of the scene 
was the enormous piles' of grain 
on farms, stored at farmers’ 
expense, which had been thcr 
for two or three years, in 
Australia, too, delivery quotas 
were imposed. 

in both cases the only outlet 
for grain, if the farmer needed 
cash, was to sell It for animal- 
feed on a sort of black market; 
sometimes at less than half 
the price for quota deliveries. 

Faced with a record harvest 
this year and a' world cereal 
glut the UJS. has now reverted 
to a version of the set-aside sys- 
tem. Instead, however, of pay- 
ing a farmer to take his land 
out of production directly, it is 
based on his entitlement to the 
fallback -guarantee for wheat 
and maize prices. 

He cannot enjoy this price 
support unless he has agreed 
not to crop 30 per cent of his 
arable land. This is apparently 
succeeding in limiting output 
and also the Government's lia- 
bility for price support. 

The third - alternative is a 
straight price-cut on all cereals, 
presumably by reducing the in- 
tervention price: If, however, 
eliminating grain mountains is 
the object of the exercise, it is 
worth finding out just how 
much of a cut would be heeded 
to reduce output significantly. 

In the 1930s grain prices had 
to fall by nearly SO per cent to 
have any effect on production In 
countries like Australia where 
there was no direct support 

If the EEC is seriously look- 
ing for a cut In cereal output 
some form of acreage limitation 
would seem to be the only way. 
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Fin an cia l Times Friday September 14 1984 

CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar at record levels 


Hie dollar rose to record levels 
in currency markets yesterday. 
There appeared to be no indica- 
tion of any let np in thedollars 
attraction and early attempts to 
pnsb the dollar weaker on profit 
taking soon met with renewed 
buying. It reached a record high 
against sterling, the French 

franc. Italian lira and most 
Scandinavian currencies and 
touched an Hi year high against 

the D-mark. - 

The absence of any obvious 
alternative to the dollar and 
indications that UJ». economic 
statistics doe for release today 
will show slightly slower but con- 
tinued economic growth, pushed 
the dollar to DM 3.0390 against 
the D-mark compared with 
Wednesday's dose of DM 2,9970 
and SwFr 2JJ13G. a year high 
and up from SwFr 2.4890 on 
Wednesday, it was also, higher 
against the yen at Y245.55 from 
Y244.90 and finished at a record 
FFr 9.3150 from FFr 9.1950. On 
Bank of England figures, the 
dollar's trade weighted index 
finished at an all time high of 
240.8 compared with 139.9. 

STERLING — Trading range 
against the dollar in 1984 is 
L4965 to L2680. August average 
L2810. Trade weighted Index 
773 against 78.0 at noon and 
773 In the morning and com- 


pared with 78.0 on Wednesday 

and 803 six months ago. 

Sterling fell to a record dos- 
ing low of S1J2680 against the 
dollar, a fall of L2c from Wed- 
nesday's dose. During the day 

it touched an all time trading 
low of $13660. This was mainly 
a reflect ion of the dollar's 
strength however and against 
the D-mark, the pound rose to 
DM 33300 from DM 33350, its 
best level for four months. It 
was also higher against the 
French franc at FFr 113075 
from FFr 1L7800 and 

SwFr 3-1875 compared with 

SwFr 3.1850. It was weaker 
against the yen however at 
Y 31 L75 from Y3 13.50. 

D-KABK — Trading range 

against the dollar in 1984 is 


3.0390 to 23535. August avenge 
83633. Trade- weighted index 
1212 against 1373 six months 
ago. 

The D-Mark was weak at the 
Frankfurt fixing, losing ground 
to most major currencies, in- 
cluding the dollar. The U.S. 
unit was fixed at another lij- 
year high of DM 3.0272 com- 
pared with DM 23923 pre- 
viously, rising to toe highest 
level since February 9, 1973. 
There was no sign of interven- 
tion by the Bundesbank on the 
open market, but the central 
bank sold 356.6m at the fixing, 
as the dollar advanced above 
an important support point of 
DM 3.0250. but met resistance 
at DM 3.0280. According to 
dealers In Frankfurt the market 


EMS EUROPEAN CURRENCY UNIT RATES 


Cuu en cy % change 


•gainst Ecu central 
September 13 rate 


% change 

adjusted for Divergence 
diveigance UmK % 


was disappointed by toe 
strength of the dollar overnight 
in New York, forcing covering 
of short positions. Lest night's 
money supply figure was expec- 
ted to be little changed and 
have almost no impact 
FRENCH FRANC — Trading 
range against the dollar in UN 
is 93150 to 739. August average 
83533. Trade-weighted index 
64.0 against 673 six months ago. 

The French franc fell to a 
record low against the dollar 
at the Paris fixing, and showed 
mixed changes against other 
currencies. The dollar rose to 
an all-time peak of FFr 9.2825 
from FFr 9.1850. but the 
D-mark eased slightly to 
FFr 3.0685 from FFr 33686. 
and the Dutch guilder to 
FFr 2.7213 from FFr 2.7216. 
Hie Belgian franc rose to 
FFr 152505 per 100 francs 
from FFr 1525, and the lira to 
FFr 4.9855 per 1000 lira from 
FFr43840. Outside the ISMS 
*th» pound unproved to 
FFr 11.7990 from FFr 11.7540, 
but the Swiss franc eased to 
FFr 3.7033 from FFr 3.7035. 

£ in New York 


Belgian Franc ... 

44.9008 

45.2037 

+0.67 

+ 0.67 

-*-1.5447 


8.14104 

8.13681 

-O.0S 

-0.08 

-*-T.S42S 

German D-Mark 

2JM184 

2-2*80? 

+G1S 

+0.19 

±1.0942 

French Frane 

6.87456 

8.89271 

+ 0J26 

+0JS 

-*-1X062 

Dutch Guilder ... 

2-52996 

2.53203 

+004 

+IL24 

±14964 

Irish Punt 

0.72589 

0.724906 

-0.10 

-0.10 

-M.6683 

Italian Ura ..... 

1403X18 

1382X28 

-1^1 

-131 

±4.1505 


Changes am for Ecu, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 



Sept. 13 

Prev. close 

Spot 

1 month 

5 months 
12 months 

51.2695.2705 
0.10X1.13 dis 
0^5-0.39 dls 
12.20-2.30 dis 

181.2770-2760 
0.11-0.14 dlft 
0.36X1.40 dls 
2.68-2.S6 dls 


Forward premium* and discounts apply 
to tha U.S. dollar. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Sept 13 


Day's 

spread 


Clou 


i month 


% Three 
p.e. month s 


% 

P-«- 


Sept 13 


Day's 

spread 


a« 


Dm month 


H. Three 
p-e. months 


% 

p.a. 


U.S. 12800-12710 
Canada l-GS^I.BTh 
Natfilnd. 422X34206 
Belgium 77.ia-77.5S 
Denmark 132160-1326 
Ireland 12362-12430 
323V325>4 

198.40- 1S9.75 

216.40- 21 S20 


W. Car. 

Portugal 

Spain . 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


12675-12686 

1.M5S-1.667S 

423*1-424 

77-40-77.50 

1323-1324 

12415-12425 

324-326 

198-45-199.26 

21520-215.70 


2258V2270>« 2237-2238 
1025-10.90 T027V10-88 

11273-11223 1120*1-11-81 
1028-1020 1027V1026 

31125-31228 311V312 
2820-27.10 27.02-2727 

3.17V3.19 3.18V3.19 


0.10-0. 13c tfto 
0.15-0226 dls 
1.67-1J62o pm 

6- 4c die 
Vigors Os 

0. 120.30c dls 
125-122pf pro 
240295c dta 
235236c (Hs 

7- 8 Urs dis 
2*i-3**ore dls 
par-te dis 
2V3*3orediB 

1. KMJKy pm 
8V8UTO pm 
1-40-1 -30c pro 


-1.06 026-0.41dis -1.21 
-723 0.60-0. TDcHs -128 
427 421-426 pm 4 22 
-0.77 18-14 dls -023 
-1.07 V2*» dls -0.43 
-2.03 023024dm —228 
4.75 4.63-4.88 pm 4.78 
-2.70 565-1530d« -2.10 
-2421 C95-1886dis -21.88 
-4.10 24-Z7 dls -4.53 
—324 7V8V dis -228 
-0.38 1 * 1 - 2 ’. dis -0.72 
-320 V 1 * dis -228 
4.08 323-3.13 pm 4.08 
328 25-21*i pm 3.44 
6.06 4.15-405 pm 5.14 


UKt 

I reland t 

Canada 

Nathlnd. 

Belgium 

Denmark 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Francs 

Sweden 

Japan 

Austria 

Switz. 


12860-12710 

1.0202-12255 

12148-12160 

32080-42190 

00.78-61.10 


1.2675-12885 

12202 - 1.0212 

12166-12180 

32180-32190 

61.00-61.10 


10.94*1-11.00** 1026-11.04 
32150-32090 3X0860.0395 


15620-15720 

189.75-170.10 

1289V1272 

823-8.63 

925^-921*1 

823-8.63 

24520^48.00 

ZT. Z2V21. 30 

2.4865-2.5140 


158 .70-157 20 
16920-170.10 
1.862-1272 
823-8.63 
9 21 **-921 h 
823-8.83 
245.50-246.60 
2126-2120 
22120-22140 


0.104) .13c dis 

0 . 020 . 02 c pm 
04B4MMcdia 
1.57-1 22c pm 
6-4c pm 
I.OO-O.SOora pm 
126-123pf pm 
150-450C dis 
3040c dls 


-1.08 026-041 dis -121 
0.64 029-0.19 pm 024 
-027 0.100. 13d Is -0.34 
5.44 4.61-4.66 pm 527 
0.99 18-14 pm 125 
0.82 3 .00-2. 50pm 10.04 
6.13 4.66-4.E0 pm 6.12 
-2227 4Q0-11S0dis >19.78 
-247 80-110 dis —225 


420420 lira dls -223 14-15 dis -111 
1-00-1 .30ore dis -1-61 3.00-3 20drs -1.47 
0.71 12S-020pm 0.46 
-124 3.00-3. 20d is -1.44 
620 329-325 pm S.33 
4.76 2S*r23f> pm 4.81 
8.82 427-421 pm 6.77 


Belgian rata is lor convertible francs. Financial franc 7725-7725. 
Six-month forward dollar 021 -026c dis. 12- month 2-2D-225c dis. 

OTHER CURRENCIES 


O.TGO.SOo pm 
120 - 1 20ora dis 
1 .08-1.05/ pm 
8-7D-820gro pm 

1.45-1 40c pm 

t UK and Ireland era quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rate is lor convertible francs. Financial franc 61.40-6150. 


CURRENCY MOVEMENTS CURRENCY RATES 


Sapt IB 


Argentina Paso. 
Australia Dollar 
Brazil Cruzeiro. 
Finland Markka. 
Greek Drachma 
Hong Kong Dona 

Iran Rial — . 

Kuwait DMarOCD 


Saudi AratuRlymi 
Singapore Dollar 
sth African Rand 
UJL& Dirham— 



103.45-103.65 
12880-1.6300 
B.IBl-B.+S? 
7.9438-T2&46 
160.90-15120] 
6,9570 92670 
117.04* 



81.43-81.68 ^ 

12030-12040 bolglum 

2,166-8,177 Denmark-. 

62550-6.8570 Trance — 

138.55-119.15 Germany. 

72680-7.0560 fcaly. 

91.00" IJapajL- 


127780-0.37840 026B1S-0.2B85I Netherlands^ 


■77.4C-77.60" 

22740-82880 

2.6645-2.6695 

4.4800-4.4040 

8.7380-8.7400 

82003-8.1115 


6i.oo-6i.lo Norway 

8 .3485-2 .3500 Portugal— ...... 

82345-2.0373 Spain 

5.8480-3.9483 Sweden. 


8.1620-8.1633 Switzerland 

1.66B5-1.7B66 United states— 
4.6640-4.6595 ! B. 6720-5.67 30 Yugoslavia 


Note Rates 

8623-87.15 
77.76-78.55 
1327-14.00 
ll.74-ll.B6 
3.83226 
8345-8375 
SlO-315 
4.32-4.36 
10.88-1023 
1 94-210 
809*. -218 
1024-1025 
3.17-320 
12B-128 
850-866 


Sept. 13 


Sterling — 

112 . dollar— 

Canadian dollar... 
Austrian schilling. 

Belgian frano. 

Danish Kroner...... 

Deutsche mark— 
Swim franc—-— 

GuHder - 

French frane— . 

Lira.. — — 

Yen — 


Bank of 
England 
Index 


Morgan 

[Guaranty 

ICfiangesg 


772 

140.B 

80.1 

311.6 
BB.O 

70.0 
1612 

140.7 
1112 

042 

47.1 
1662 


iBank [SpocJaJ i £uropeay 
Sept. 13 rate to rawing ICurrencn 
% '■ Rights | Unit 


-—182 

4-87.3 


■3.4 

—222 

-62 

452 

4-62 

482 

—16.7 

—23.6 

4112 


*5sfllog ace «, 

EXCHANGE CROSS RATES 


Sterlng I - (0.787068 0.6841S1 

U.S. S. „[ 9 .1.00018 0.748749 

Canadian S..I1829 * 1 0.977457 

Austria Sch.l 412 181.2685 i 16.7760 
11 160.8790 >462037 

7 110.9688 '8.13682 
4*8 13.02756 .9.64007 
6 3.41041 9.68803 

Bit {92B301 6.69671 

161t 11661.97 11388.86 
5 :245.629 . 168.382 
0 8.65505 '8.34901 
*• 1169.997 1 126230 
B 8.56603 j B.8SB41 

4 ,8.50830 1.86081 

Greek Dr'ch 201* '119.104 1882311 
Irish Punt....! 121* .0.976203 , 0.724986 
• CS/5DR rate lor Sept 12: 127863 


Belgian Fr... 
Danish Kr....j 

D'mark 

Guilder. 

French Fr.... 

Lira. >.i 

Yen. 

Norwgn Kr.J 
Spanish Ptaj 
Swedish Kr.l 
Swiss Fr. 


■ Sept. 15 


UJS. Dollar 

Deutsche m*k 

J'ponesa Yen 

French Franc 

Swiss Frano 

Dutch Guild 

Italian Ura 

Canada Dollar 

Belgian Franc 

Pound Starting 
u&Donv 

• 1. 

0.789 

1368 " 
1. 

- "S^60" - 

3X»6 

' 311.8 
245JJ 

11,61 

9^12 

3.188 

2.614 

4.338 

3.421 

2338. 

1B43. 

1.667 

1.314 

77.45 

61.08 

Deutsohemark 
Japanese Yen 1,000 

GJ60 

3J0B 

0.529 

4X»7 

1. 

S2J6 

80.97 

1000L 

3X567 

3737 

0X528 

1022 

1.127 

13.91 

607.1 

7498. 

0.433 

5.340 

20.12 

848.4 

Frenoh Franc 10 

Swiss Frane 

0-B47 

0l314 

1.074 

0-398 

BJ61 

1-208 

264.0 

97.80 

10. 

3.704 

2.700 

1. 

3.674 

1.361 

1980. 

733.3 

1.411 

0.625 

05.59 

84.30 

Dutch GuHder 

Italian Ura 1.000 

0.231 

0X128 

0-892 
. OMI 

0.688 

1.047 

71.87 

133.4 

2.722 

6X151 

0.7S6 

1.364 

1. 

1356 

638.9 

1000. 

0384 

0.713 

17.86 

33.13 

Canadian Dollar 
Belgian Franc 100 

0.000 

1J8B1 

0.761 

1.637 

2^10 

4^71 

187.1 

402X1 

7.065 

1626 

1.913 

4.116 

2.603 

6.600 

1403. 

3018. 

1. 

2.152 

46.47 

100, 


EURO-CURRENCY INTEREST RATES [Market closing rates) 


Sept. 13 

Sterling 

UA 1 Canadian 
Dollar j Dollar 

Dutch Swifts 

Guilder Frans 

D-mark 

Frenoh 

Frano 

Italian 

Ura 

Belgian Frane 
Conv. Fin. 

• Danish 

Yen Krone 

Short term— ~~~ — 
7 days’ notice — 

Month 

Three months— 

MX months- «... 

Chit year — - — -■ 

101ft 11 
lOSft-lOTft 

n 

11A-11A ! HU-11 3 * 
ll* n* Ute iisft 
iirf-iili t Jitt-J* 
lltt-lllt . 

12 12ift I lBla-12* 

ISA-18* ; X8*-ia»« 

SSSS S, I|S 

6>a-6*4 ? 5A-5* 
6H Me s 6 gift 

6Je-0is 

ass 

Sitts 

10V11 

lOV-ll 

li-iUft 

ll*-ti* 

uat-ina 

isie- 18 ti 

I44«.l8a« 
14>t-lBift 
143.-1512 
15-lSis 
1688-1578 
I6se I6ia 

103.-1114 j XUb 218ft 
10*4-H*« * 11-11*4 

10*4-11*4 ■ lOlft-lllft 
10*4-111. 107ft 111ft 

103« 121ft 107ft Ulft 

lllft-118. 1 1114-11*4 

sm uviiu 

63e^*e lUs-12 

111, 117ft 

6, ft-0A Hlft.12 

6l*-68ft I 11*4-1214 


n“» 

yearn 


Asisn S (closing rates In Slnoepora): Short-term 11V11»» per cent seven dsys 11S*-11**» per cent one month 11**a-11**» per cent: thraa months 11**»- 
i* per cent six months 12»p-12»u per cent one year 12**-12*» per cent. Long-term Eurodollars: two years 13-13). per cent throe years 13V 13*, per cent: four 
e 13V 13*i per cant five yearn 13V 13V P*r cent nominal rates. Short-term reus are call for U.S. dollars and Japanese yen; others two days' nonce. 


MONEY MARKETS 


UK rates ease slightly in quiet trading 


Interest rates were slightly’ 
easier where changed in London 
yesterday in rather dull and 
featureless trading. Sterling's 
fall to record levels against toe 
dollar was viewed as part of an 
overall scene which showed the 
pound improving against Euro- 
pean currencies and showing 
little overall change in terms of 
its trade weighted index. 

A continuation of talks between 
the National Union of Mine- 
workers and toe Goal Board kept 
alive hopes of an early settle- 
ment while the current dispute 
Involving dock workers failed to 
have any significant effect. 

There appeared to be little 
incentive to plana bead on the 
interest rate front and this was 

UK clearing hanks' base lend- 
lug rate 19* per cent (since 
An&ist 20) 

reflected in the yield structure 
which was virtually flat from 
one-month to one year. Three- 
month interbank money was 
CUOted st 20tt-l0tt per cent 
unchanged from Wednesday 
while threMnonih eligible bank 
bills were bid at 10} per cent, 
also unchanged from Wednesday. 
Overnight interbank 
traded between a high of lift 
per cent And a low of 2 per 
cent. 

FT LONDON 
INTERBANK FIXING 


1 The Bonk gave assistance in 
toe morning of £169*0, compris- 
ing purchases of £155m of 
'eligible hook bills in bond 2 
(15-33 days) at 101 per cent and 
£4m in band 3 (34-63 days) at 
10ft per cent In band 4 (64-91 
days) it bought £ 10 m of eligible 
bonk bills at 10ft per cent Addi- 
tional assistance In toe afternoon 
comprised purchases of £30m of 

MONEY RATES 


.eligible bank bills in band 2 at 
10} per cent and £5m in band 3 
at 10ft per cent. In band 4 it 
bought £6m of eligible bank bills 
at 10ft per cent It also provided 
late assistance of £110m, making 
a total of £320m- 

The Bank of England forecast 
a shortage of around £3 50m with 
factors affecting toe market 


including maturing assistance 
and a take-up of Treasury bills 
together draining £334m and toe 
unwinding of previous sale and 
repurchase agreements a further 
£10m. There was also a rise in 
toe note circulation of £20m and 
banks brought forward balances 
£60m below target On the other 
band. Exchequer transactions 
added £70ra- 


OvwnlgM. 

One month — 

Two months. 

Three month* 

Six month* 

Lombard. 

ntorvvtntton — • 


Frankfurt 1 

5.5426 i II 
520-5.75 I 104+11* 
5.65-520 • 11-11*8 

5.66620 I II *-11* 
5.90-5.05 ■ 11*11* 
5.5 | - 


; AmstiUom 

Tokyo 

Milan 

Brussels | Dublin | 

5*4-573 

6.28125 

17. 173ft 

10.76 

113,12 t 

6A-618 

6^4375 

17.173ft 

107ft-ll lg : 131ft -12*. ( 






- ; 125«.15 


0.34370 

1714-1758 

lOtg-lUft 

13-1314 1 

1 6*8-0* 

— 


lOlft-lllft . 1336-1358 | 

1 i»s 

- 

— 

1 

1 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


■sw 


13 


' Starling 
| Certificate 
of deposit I 


Interbank 


Local 
Authority i 

Company { 

Market 


; Eligible 
! Treasury ■ Bunk 

! Eligible 
| Bank 

Fine b 

Trade J 

deposits ; 

Deposits J 

Deposits 

(Buy) 

! 15*11 J | (Buy) 

iSell) 

iBuyi £ 


Overnight— — 
2 days notice. - 

7 days or 

7 days notion.. 
One month—.. 
Two months-'. 
Three months 
Six month*--,. 
Nine month* 
One year, 


2 11>b 


-I 




108 JO** I 
log 1068 ; 

lO* 104 i 
10# SOU 
lOtf-lOtt 


1068 10*B 
10 12 107ft 
lOft-lOji 
lOM-loff 

10* lOtf 
1OH-10K 
lOfc-lDtt 


101* -10*ft • 10*4-11*8 i 5-101« ; — 

10*4 — ’ — ‘ — 

■B-lOSa I 


- f “ 


1068-10*4 

106ft 

105* 

J05g 

1058 

lOSft 


11-111# 

11 

11 

11 


10-104. I 
10*8 

10 * 8 - 10 14 ; 
10*8 


104J-1O* , 
lOJft-lO* 
io*-iO* ! 




203s 

10* 

lOjV 


loti 103e ! jli 
10*4 10i-104 101ft 

101* ■ 10* ! 10* 
flS-IOift Sfl • lOtf 






; Local Auth.i Local : Finance . 6 Cert I SDR ECU 

.negotiable , Authority ; House ' of . Unked Linked 

1 band* ; Deposits i Deposits 1 . Deposits] Deposits Deposits 


UNwwi naiERaANK tnane 

(11.00 a.m. September IS) 

3 murtin u,S. dgUata 

bid H3 j« 

offer 11 7(9 

6 month* US. debn 

bid is j 

offer W US 


One month — ' JJJa-JJ 

Two month* 

Three months- 1 li B 11 

Six months- | $0’«'}9!!# 

Nine months.-... UU 


One year-.... 
Two years— - 
Three years. 
Four years... 
Five years— 


ii-«a» , 


n i 


ii 

1138 

111] 

lire 


1034 111.46 11.65. 034-10 9i6-9*4 

10*4 ! 1U-IU ■ BSft.10 , 91ft -9* •> 

1034 ill.611.6! STg-lOIi ’ 6-iVBfea 

1054 ’ 11.7-112 ■ 10*8-1058 I 10-10iV' 

10ii I 112-12.1 : - — 

10ti It 1-12.5 J lOA-lOti 1 lQVlOft- 


( MONEY RATES 

NEW YORK (Lunchtime) 

Prims rale 13 

Broker loan rata ' Iftv-tt 1 * 

Fed lunds 11 *m 

Fed lunds at Intervention ... — 


— I — 




The fixing fits* t» the erKhmeps 
m**M. leunded to the nearest one 
sixteenth, of the bid mid eXered rates 
for qdn quiaa d by the merket to 
five re f ara n ee bank* at ii a m. each 
working day- The banka sre National 
Wesanirawr Bank Bank of Tokyo, 
Oeutscba Bank. Baoque -Natfonafe de 
<*aria and Motgsn GitBnabr Trust, 


ECGD Fixed Rato Export Finance Scheme IV; Average Rato ol Interest period 
August 8 to Sftpimbor * 196* | Inclusive): 10.806 per cnt. Local authorities and 
finance houses seven days 1 notice, others sevne days' fixed Finance Houses 
Bas Rate (published by the Finance Houses Association!: 11 4 per cant Irani 
Sepiomber 1 1684. London and Scottish daring Bank Rates for lending 10*3 per 
cent London Deposit Rato lor sums at sovon dsys' notice TVFa per cent. 
Treasury Bite: Average tender rates of discount 9.3334 par cent. Ccrtificatea of 
To* Deposit (Series 6): Deposit FlQO.oOO and over held under one month 11 oor 
cent; one- three momits Ii per cent; throe -six months 11 por cent: six-nine 
maniha T1 per coni: nlne-12 months 11 per cent. Under El 00, WO 10^, ror cent 
from September 12. Deposits held under Series 6 10* per cent. The rales lor all 
do Waits withdrawn lor cosh 7 per cent. 


Treasury Bills 

One month 

Two month 

Three month .... 

Six month 

One year 

Treasury Bonds 

Two year 

Three year 

Four year 

Fme year 

Seven year 

10 year 

JO year 


10.10 

10-36 

10.3S 

10.49 

10.54 


100*. 

100S 

103’Sr 

ICW-Tu 

105*. 

100’. 

102 


Prices firm 


Prices were generally firmer 
on the London International 
Financial Futures Exchanges 
yesterday, buoyed by the 
strength of Chicago futures 
markets, and by a slight decline 
of the Federal funds overnight 
rate in New York. 

The market was expecting a 

slight fall In weekly US. Ml 
money supply growth, and also 
anticipates that today’s figures 
on Ufl industrial production, 
retail sales and producer prices 
will point to slower economic 
growth, and to little immediate 
problem as far as inflation is 
concerned. 

Three-month Eurodollar depo- 
sits for December delivery 
opened at 8&31, near the day's 
low of 8820 . and after touching 
a high of 88.40, closed at 88.38 
compared with the previous 
settlement of 88.26. 

LONDON 


Advances in U.S. cash and 
futures markets also under- 
pinned U.S. Treasury bond 
futures on Liflfe, particularly toe 
early improvement in toe long 
bond. December Treasury bonds 
opened at 66-26, again almost at 
the day's low of 6&-2S. and after 
reaching 67-11 closed at 67-06 
compared with 6633 on Wednes- 
day. 

Gilts for December opened 
weaker at 106-20, reflecting con- 
cern at sterling's decline against 
the dolar, but with the pound 
improving against Continental 
currencies, the cash market 
holding steady, and hopes con- 
tinuing of a settlement to toe 
pits dispute, the contract closed 
at 1064)1, against 105-24 
previously. 

Three-month sterling deposit 
futures showed little change, in 
line with the lack of movement 
on the London money market. 


THREE-MONTH EURODOLLAR 
glm points ol 100 M 

535 S3 Low ss 

Dec 8B28 88.40 BJD 8826 

Mareb 68.04 88.06 S72S 87.91 

June 87.76 67.76 87.69 6722 

S«pt 8723 8728 87.47 87.40 

Estimated volume 2,676 (3,169) 

Previous day's open Int 10272 (10,400) 


THREE-MONTH STERLING DEPOSIT 
£250.000 points ol 1007. 



Close 

Hioh 

Low 

Prev 

D%e 

8933 

DM 

8987 

29.32 

March t 

89.75 

8982 

89.73 

28.75 

Junet 

89.80 

89.67 

89.65 

8889 


Estimated volume 1,226 (675) 
Previous day's open ton 6.079 (5268) 
t 000.000 points of 100 % 


2D- TEAR 12% NOTIONAL GILT 
£50200 22nds of 100% 


Close Utah Low Prev 
Sept 106-21 126-31 106-10 106-10 

Dee 106-01 106-13 10S-1S 105-24 

M * rah 105-12 — — 106-03 

Jtete 106-01 105-01 104-28 104-24 

Sept 106-05 — — 107-28 

E s ti m a ted volume Z.603 (2,200) 

Prevfous day's open int 2221 (2257) 
Basis quote (dean cash price ol 13 >«% 
Treasury 2008 lass equivalent price ol 
near tutu rex contract) par to OB 
(32nds). 


STERLING E2S.OOO $ per E 


Close Hioh Low 

Dec 12705 1.2760 12888 1 

Much 12760 1.2909 12760 1.21 

Estimated volume 485 (1,605) 
Previous day’s open tort 3.053 (3201) 


DEUTSCHE MARKS DM 125200* 
S per DM 


Close Hid) Low Prev 

Dec 02344 0.3364 03341 02386 

March 02381 — — 02433 

■mated volume 66 (64) 

Previous day's open Int 176 (165) 


SWISS FRANCS SwFr 125 000 
5 per SwFr 


Close Htoh Low Prev 
Dec 02048 02050 0.4043 02063 
Estimated volume 4 (3) 

Previous day's Open bit 440 (440) 


JAPANESE YEN YI22m 5 per Y100 


Clow High Low Pr-« 
Dec 0.4121 — — 04137 

E stima ted volume nil (Ml) 

Previous day's open Int 427 (427) 


FT-8E TOO INDEX 
£25 per full index point 


Close Hioh Low Prev 

Sept 10946 100.90 108.46 10940 

Dec 10925 10920 10826 10620 


U.S- TBEASLWy BONDS 

SV. Si 00.000 32nds of -100% 


Close 

High 

Low 

Prev 

sept 

67-30 

68-GO 

67-28 

67-15 

Dec 

67-06 

67-11 

66-25 

66-23 

March 

66-78 



664)2 

Estimated volume 1.009 (1.044) 


Previous day's open tort 1,274 (1.095) 

CHICAGO 




U.S. TREASURY BONDS (CRT) 


8% 9100.000 32nds of 1001; 



Latest 

Hioh 

Low 

Prev 

Sapt 

67-27 

own 

67-23 

67-14 

Dec 

674)6 

67-11 

B74S 

66-24 

March 

66-19 

66-24 

66-15 

66-05 

June 

664)2 

66-06 

65-31 

65-22 

Sapt 

_ 

65-24 

65-18 

654)9 

Doc 

65-10 

65-16 

65-07 

64-30 

March 

—re. 

65-02 

64-30 

64-20 

Juno 

64 -21 

64-29 

6+21 

64-11 

Doc 

— — 

rerere 



63-28 

March 

63-31 

63-31 

63-31 

63-22 

U.S. TREASURY BILLS (IMM) 


Sint points Of 100% 




Latest 

Hioh 

Low 

Prev 

Sept 

89.79 

89 82 

69.76 

B9.7S 

Dec 

8983 

89.66 

89.59 

69.53 

March 

— 

99.28 

89-23 

89.13 

Juno 

— 

88.98 

8934 

88.83 

Sapt 

— 

88.73 

88.68 

88.58 

Doc 

38.50 

88.53 

88.50 

88.39 

Man* 

— 

88.36 

8833 

68.23 

June 

88-17 

8822 

88.17 

88.09 

CERT. DEPOSIT (IMM) 



Sim points of 100% 




Latest 

High 

Lew 


Sopt 

8686 

88.60 

88-5* 

88.55 

Doc 

— 

88.52 

88-46 

88.38 

March 

88.13 

88.18 

88.11 

88.01 

June 

87.82 

87^0 

87X51 

87.71 

THREE -MONTH EURODOLLAR (IMM) 

STm points of 100% 




Latest 

Hiah 

Low 

Prev 

sept 

88.15 

88.19 

88.15 

88.16 

Dec 

88.10 

88.14 

88.06 

87.5,1 

March 

87.74 

87.79 

87.70 

87.59 

Juno 

— 

87.52 

97.41 

87XS 

Sapt 

87.20 

87.29 

87.17 

87.05 

Dsc 

8688 

87X17 

88.88 

88 *2 

STEftUNG (IMM) Ss per £ 


Latest 

High 

Low 


Sept 

1.2725 

1.2730 

1-2560 

12750 

Doc 

1-2760 

12765 

1.2896 

1-2785 

March 

12830 

1.2830 

1.2780 

1.2850 

June 

12900 

1.2900 

1.2830 

1J2920 

GNMA (CBT) 




8% SI 00. 000 32nd* of 100% 



Latest 

High 

Low 

Piw 

Sept 

66-29 

67-08 

66-28 

67-02 

Dec 

66-18 

66-26 

66-16 

66-17 

March 

65-24 

65-29 

85-24 

65-22 

Juna 


85-01 

64-31 

64-28 

Sept 

— 

— » 

— 

64-08 

Doc 

— 


— • 

63-23 


Personal 


JON THE 


k-i 


CRUSADE 

AGAINST 

CHESt HEART 
&STR0KE 
ILLNESSES 

Most of us have someone in 
the family suffering from 
Asthma. Chronic Bronchitis, 
Emphysema, Angina, 

Coronary Thrombosis 

or Stroke. 

SuppombeCHSA Crusade 
against the disabling effects 
of these illnesses. We need 
your help urgently . . . with 
a donation, legacy or 
in memorials gift. 

We wiB be happy < 

to send you details rj! 
of what we da CH| ' 

TO CHEST HEART AND 
STROKE ASSOCIATION 

OrpLlX TwiMock Home North. 
London WClHftJE. Tel: DUST 3012 
OqrifrAto SIMS 



ADVERTISEMENT 

CLASSIFIED 


RATES 



For 

Single 

column 


lint 

cm 


(min. 

(min. 


3 lints) 

3 c ms} 


£ 

£ 

Commercial & Industrial 


Property 

9.50 

33.00 

Residential Property 

7.50 

25.00 

Appoietmcntj 

10.00 

34 50 


Business. Investment 
Opportunities, Business 


For Sale/Wan led 

9.50 

33.00 

Personal 

7.50 

25.00 

Motor Cars 

7.50 

26.00 

Hotels & Travel 

7.50 

25.00 

Contracts & Tenders 

9.50 

33.09 

Book Publishers 

— 

net 16.00 


Premium positions sveliebte 
(Minimum (tze 30 cokimn ems) 
£620 per single column cm extra 
For further detail * write tor 

Classified Advertisement 
Manager 
Financial Times 
20 Cannon Street, EC4P 4 BY 


INVESTING IN GOLD 
A LOOK AT FIVE ALTERNATIVES 

For your FREE copy just send us this coupon 
Heinold Commodities limited 
Plantation House, Mincing Lane, London EC3M 3DX 
Tel: 01-623 9611 Teles: 8950781 


Name 

Address 


Tel 


iWestLBi 


Eurobonds - DM Bonds * Schuldscheine 
for dealing prices call 

dOssbjtobf 

WesTdeutsche Landesbank. Head Office. P.O.Box 1128. 4000 Dusseldort 1 
International Bond Trading and Placement: Telephono B 26 31 22/8 26 3741 
Telex 8581 881/S 581882 


Westdeuteche Lendesbank. 41. Moorgale, London EC2R 6AE/UK 
Telephone 6386141 - Tfetex 887 984 


turemtows 


WeetLB Intamaiional S.A, 32-34, boulevard Gnmde-Duchesu Charlotte. 
Luxembowg, Telephone 4 4741-43 ■ Telex 1B7B 


Hong Kong 


Wesideutscbe Landesbank, BA Tower. 38th Flooc 12 Haraourt Road, 

Hong Kong. Telephone 5-84202B8 -TUex 75142 HX 

Marketmakers in Deutschmark BondsV\feSt LB 
VNfestdeutsche Landesbank 


$ WORLD VALUE OF THE DOLLAR (H 

BANK OF AMERICA NT&SA, ECONOMICS DEPARTMENT, LONDON 


The Table below gives the rates of exchange for the US. dollar against 
various currencies as of Wednesday, September 12, 1964. The Exchange 
rates listed are middle rates betwe e n buying and selling rates as quoted 
between banks, unless otherwise indicated. All currencies are quoted 
in foreign currency units per one LI'S, dollar except in certain specified 

Bank of America. Economics Dept, EJ1.EA. London 
Eurodollar Libor as of September 12 at 11-00 aJn. 

3 months: lift fi months: 12ftft 


All rates quoted are indicative. They are not based on, and are 
not intended to be used as a basis for, particular transactions. 

Bank of America NT & 5A does not undertake to trade in all listed 
foreign currencies, and neither Bank of America NT & 5A nor the 
Brian dal Times assume responsibility for errors. 

ECU=:$US.74997 5DRl=$US1-0039 

Slbor as of September 12 at 1180 aan. 

3 months: 11} 6 months: 12ft 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


I 


VALUE OF I 

| COUNTRY 

CURRENCY 

DOLLAR K 


Afghanistan - Afghani CO) 

Albania — Lok 

Algeria...- Dinar 

Andorra - {S£R& 

Angola Kwanza 

Antigua £. Caribbean f 

Argentina New Peso to) 

Australia Dollar 

Austria- Schillng 

Azores. Port. Escudo 

Bahamas- Dollar 

Bahrain Dinar 

Balearic is Sp. Peseta 

Bangladesh Taka 

Barbados - Dollar 

*•*“" IRSSS 

Belize Dollar 

Benin C.F.A. Franc 

Bermuda-..-. Dollar 

Bhutan — Ind. Rupee 

Bolivia Peso ioi 

Peso id) 

Botswana Pule <6i 

Brazil..- Cruzeiro (o) 

Brunei - Dollar 

Bulgaria — . Lev 

Burkina Faso C.F.A. Franc (7) 

Burma ...... Kyat 

Burundi Franc - 

Cam Broun Rp.„ C.F.A. Frano 

Canada Dollar 

Canary Is Sp. Peseta 

Cape Verde Is Escudo 

Cayman Is. Dollar 

Cen. Africa Rep .... C.F.A. Franc 

Chad — — C.F.A. Frane 

Chile — Peso lO< 

China Renminbi Yuan 

Ma Peso lOi 


Czechoslovakia-... Koruna (O) 

Denmark ....-Krone 

Djibouti Rp. of Franc 

Dominica- E. Caribbean 5 


Domln. Rep.. | 

i 


Id) 

Suers io> 

Ecuador / Bucreid) 

. Suereff) 

Egypt— ...Pound* 

El Salvador Colon 

Colon (d) 

Eo'tl Guinea. Ekuele 

Etniopla. BJrn.Oi 

Faeroe la’d Dan. Krone 

Falkland l»’d Pound* 

Fiji Dollar 

Finland..... Markka 

Francs, Franc 

Fr. ffty in Af C.FA, Franc 

Fr. Guiana. Franc 

Fr. Paa, Is'd C.F.P. Franc 

Gabon C.F.A. Frano 

Gambia,—.. Dalasi 

Germany (El. OstmariC 01 

Germany <W) Mark 

Ghana, Ced He) 

Gibraltar Pound* 

Sreaee Drachma 

Greenland Dan. Krone 


50.60 

1,8957 

6,083 

9.1826 

168.25 

50214 

8.70 
80.269 

I. 1999 
9L26 
166.50 

2J)0 

0.5769 

16825 

3420 

2J3II5 

60262 

0021 

8.00 

459.129 

1.00 

II. 77 
2000.00 
9500.00 

1.3937 

8171.60 

2.162 

1.092 

469.186 

8.1060 

128.288 

459.125 
1.3143 

168.85 

80.00 

0.S35 

459.126 
459.188 

88.89 

8,512 

105.38 

409.125 

409.125 

44.63 

0.8789 

1.6468 

6. 70 
10.84S 

186.069 

8.70 
1.00 
8.97 

67.JS 

99.65 

96.25 

1^024 

£.50 

4.00 

336.50 

8.0477 

10.645 

1.2795 
1.1842 
6JH28 
9.1B85 

409.105 
9.1820 
166.954 
469.135 
5.9076 
8.9937 
8.9927 
SB. 50 

1.2795 
118.10 
10.640 


Grenada- E. Caribbean S 

QuodaknJpe Franc 

Guam D.S. 8 

Guatemala Quetzal 

Guinea Bissau Peso 

Guinea Rep^....— - 8ylk 

Guyana - Dollar 


Haiti 

Honduras Rep.— 

Hong Kong 

Hungary-—-— 

Iceland- — . 

India 

Indonesia-. 

Iran.-. — ... — 

Iraq.... ..... . — 

Irish Rep-......— 

Israel 
Italy .... 

Ivory Coast 

Jamaica 

Japan 

Jordan 

Kampuchea 

Kenya. - 

Kiribati 

Korea tNths. 

Korea iSthi 

Kuwait — .... 

Loo P'pts D. Rep.. 

Lebanon 

Lesotho— ... 

Uberia 

Libya 

Uiecntenst’n. ..— ■ 
Luxembourg 


„ Gourde 
.. Lempira 
... Dollar 
-. Forint 
... Krona 
~ Rupee 
.. Rupiah 
- Rial lO) 

.. Dinar 
.. Punt* 

.. Shekel 

... Ura 

.. C.FJL Frane 

.. Dollar to) 

.. Yen 
.. Dinar 
.. Riel 
.. Shilling 
.. Aust Dollar 
.. Won 
.. Won 
.. Dinar 
.. Kip 
.. Pound 
.. Loti 
.. Dollar 
.. Dinar 
.. Bw. Franc 
..Lux. Frane 


Macao. Pataca 

Madagascar D. R~ Franc 

Madeira. Port. Eseudo 

Malawi Kwacha 

Malaysia - 

Unlriiw -' Buff V» 10) 

lte, “ ,ve 18 l Rufiyaa fM) 

u.non i Franc 13) 

H** 1 R P" ) C.FJL Franc (2) 

Malta.. - Pound* 

Martinique Franc 

Mauritania Ouguiya 

Mauritius. Rupee 

j Pew id) 

*« c,co 1 Pew lei 

Miquelon Fr. Frano 

Monaco Fr. Franc 

Mongolia Tugrik lO) 

Montserrat. E. Caribbean 5 

Morooeo_ Dirham 

Mozambique Metica 

Namibia S.A Rand 

Nauru la. Aust. Dollar 

Nepal Rupee 

Netherlands Guilder 

Hath Ant'les .......... Guilder 

New Zealand Dollar >5i 

Nicaragua Cordoba 

Cordoba (di 

Niger Rp. C.F.A. Franc 

Nigeria Naira 

Norway Krone 

Oman, Sultanate of Rial 

Pakistan Rupee 

Panama ,.... Balboa 

Papua N.G Kina 


2.70 

9.1885 

1.00 

1.00 

83.7271 

24.6893 

3.75 

5.00 

2.00 
7 .BBS 

49.64 

32.77 

11.77 
1059.00 

91.9411 

0.3109 

1X1351 

363.85 

1842.50 

469.125 

4.13 

245.02 

0.5868 

n.a- 

14.7293 

1.1999 

0.94 

813.40 

0.8981 

10.00 

7.0B 

1.6475 
1.00 
0.2962 
2.466 

60.262 

8,1632 

631.021 

156.50 

1.4789 

2.346 

3.95 

7.06 

918.85 

469.125 

2.1345 

9.1825 

66.52 

14.86 

194.60 

177.08 

9.1825 

B.1B25 

3.3565 

8.70 

0.05 

48.967 

1.6476 
1.1999 
16.10 
3.375 

1.80 

3X1296 

10.00 

200.00 

469.125 
0.7867 
8.480 

0.3436 

14.327 

1.00 

0.9311 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


(Ssess? 

Peru — .... Sol to) 

Philippines Peso (6) 

Pitcairn Is NZ Dollar 

Poland Zloty (O) 

Portugal Escudo 

Puerto Rico.. U.S. S 


Qatar. Rlyol 

Reunion, lie de la.. Fr. Franc 

Romania. Lou lO 

Rwanda Frane) 

St. Christopher E. Caribbean 3 

St. Helena - Pound" 

St. Lucia. E. Caribbean 8 

St. Pierre Fr Franc 

SL Vincent E. Caribbean | 

Samoa (Western) .. Tola 

Samoa (Am.) U.8. t 

San Marino It. Ura 

Soolome ft 

Principe DR Dobra 

Saudi Arabia Rival (41 

Senegal - C.FJL Frano 

SeyeneHea.... Rupee 

Sierra Leone Leone 

Singapore Dollar 

Solomon Is. Dollar 

Somali Rep Shilling 

South Africa Rand 

Spain Peseta 

Span. Porta In N. i »_ 

Sri Lanka — Rupee 

Sudan Rep - Pound* 

Surinam Guilder 

Swaziland.. Lilangeni 

Sweden Krone 

Switzerland Franc 

Syria Pound (Ol 

Taiwan- Dollar (0) 

Tanzania — . Shilling (7) 

Thailand Baht 

Togo Rep C-FJL Frane 

Tonga Is Pa'anga 

Trinidad ft Tobago Dollar 

Tunisia Dinar 

Turkey Ura 

Turks ft Caicos US. B 

Tuvalu Aust. Dollar 

Uganda - Shilling (6) 

United Arab Emir.. Dirham 

(ltd. Kingdom - Pound starling* 

Uruguay — Peso row 

USSR - Rouble 


Vanuatu 

Vatican- 


Venezuela ... 

Vietnam- 

Virgin IS. Brit 
Virgin IS, U.S 

Yemen 

Yemen TOR. 
Yugoslavia .. 
Zaire Rep—.. 

Zambia 

Zimbabwe ... 


Vahl 

Ura 

■ Bolivar (g) 

.1 Bolivar igj (1) 
l Bolivar (oi 
l Bolivar id) 

zrEEV* 

U.S, 6 

Rial 

Dinar 

Dinar 

....... Zaire 

Kwacha 

. — , Dollar 


240.00 

*33.00 

3BD8.0O 

18.C0 

2.0296 

123.00 

155.50 

1.00 

3.641 

B.1B2S 

4.76 

102.311 

3.70 
J.Z795 

2.70 
9.1B25 
2.70 
2.0B6 
1.00 

1642.50 

46.074 

3.54 
459.125 

7.2064 

2.54 
2.162 
1.3146 

17.4073 

1.6475 

168.25 

166.25 
26.49 

0.769a 

1.7B6 

1.6475 

6.508 

2.486 

3.925 

39.04 

17.E0 

32.98 

459.125 

1.1999 
2,409 

_ 0.6232 
398.72 
1.00 

1.1999 


376.97 

8.6727 

I. 2795 

57 .ee 

0.639 

100.309 

1842,50 

7.50 

4.30 

12.23 

II. 77 
10.3565 

1.00 
1.00 
5.726 
0.3426 
171.24 
36.581 B 
1.865 
2.3514 


i. Nat available, (m) Marker rare • U.S. KoIIbis per National Currency unit, (a) Freemarkat central bank, (o) Official rate, (b) Freemaricet mip.h.ni. 
Is) Cemmareial rate, (d) Tim market- (e) Controlled (I) Financiel rate, (a) Preferoniliil raics. (h) Ncn-essontiel Imports. (I) Floating tourist rata m Venn, uni.'. 
For debts Incurred briar to Fsbruarv IBM r?t uai. Bn- Hus r»ir, inert 1 1 m ft A. and •Bir'i... i.._. « rc« > ... . ' 1 * venozuDla: 
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NOTICE 

is hereby given pursuant to the 

Indenture dated as of December 1, 1980 among 
Alaska Interstate International Finance B.V., 
Alaska Interstate Company, as Guarantor, and 
Chemical Bank, as TWistee, 

as amended by the 

First Supplemental Indenture 
Dated as of June 3, 1982 among 
Alaska Interstate International Finance B.V., 
Alaska Interstate Company, 

ENSTAR Corporation, as Guarantor, and 
Chemical Bank, as TVustee, 

relating to the issue of 


8 ]4% Convertible Subordinated 
Guaranteed Debentures due 1995 


that, effective September 2D. Uni mar Subsidiary Inc., a Delaware corporation 

wholly owned by Unimar Company ("Unimar'i. a genera! partnership organized 
under (he Texas Uniform Partnership Act. proposes to merge fthe “Merger"; 
with and into ENSTAR Corporation (“ENSTAR" )- Asa result of the Merger, each 
outstanding share of common stock. SI par value, of ENSTAR Corporation (the 
"ENSTAR Common Shares" ) will be converted into the right to receive S2 in cash 
plus one Indonesian Participating Unit issued by Unimar Company and each 
outstanding share of Convertible Preferred Stock. Series A. of ENSTAR Corpora- 
tion (the "ENSTAR Preferred Shares") will, based upon the current conversion 
ratio, be converted into the right to receive $14 in cash plus seven Indonesian 
Participating Units issued by Unimar Company. 

The « Convertible Subordinated Guaranteed Debentures due 1995 (the 
“8 1 i r r Convertible Debentures"! issued by Alaska Interstate International Finance 
B.V. ("Alaska Interstate International"! ami guaranteed by ENSTAR will remain 
outstanding following the Merger. Because ENSTAR will be the surviving corpora- 
tion in the Merger, the Merger will not affect the obligations of Alaska Interstate 
International and ENSTAR to pay principal and interest on the K'.j% Convertible 
Debentures in accordance with their terms. However. Unimar intends to execute. 
anil to cause Alaska Interstate International and ENSTAR to execute, a second 
supplemental indenture it he "Second Supplemental Indenture"! prior to the Merger 
to provide for subsequent conversions of the tf'jV Convertible Debentures into the 
right to receive cash plus Indonesian Participating Units based upon the number of 
ENSTAR Common Shares that would have been issuable if the S'/jSfc Convertible 
pel tent tires hud been converted into ENSTAR Common Shares immediately prior 
to the Merger. Neither the Second Supplemental Indenture nor the merger agree- 
ment providing for the Merger contains provisions extinguishing the rights of 
holders (u convert the S' \r Convertible Debentures into ENSTARCnmmon Shares 
following the Merger. However. Unimar believes that as a resulL of the Merger and 
pursuant to the terms of the Indenture and the First Supplemental indenture, the 
S’ Convertible Debentures should be convertible solely into the consideration 
received in the Merger hj- the holders of ENSTAR Common Shares and no longer 
into ENSTAR Common Shares. Therefore. Alaska Interstate International, 
ENSTAR and Unimar intend to pay the merger consideration consisting of cash 
plu* Indonesian Participating Units to any holder who converts the fed, Convertible 
I)el»entures following the Merger. 

This notice is neither an offer to exchange or sell nor a solicitation of an offer 
to buy or exchange any security. The Indonesian Participating Units will be issued 
at the effective time of the Merger only to holders of ENSTAR Common Shares 
and ENSTAR Preferred Shares. Requests for copies of the Prospectus/ Proxy 
Statement of Unimar and ENSTAR relating to the Merger and the Indonesian 
Participating Units should he directed to Chemical Bank. Corporate Tellers- Window 
.12. 55 Water Street. New York. New York 10041 or Banque Internationale a 
Luxembourg, 2 Boulevard Royal. Luxembourg. Luxembourg. 

Following the Merger, appropriate information concerning the Indonesian 
Participating Units issuable by Unimar upon conversion of the fc*>i% Convertible 
Debentures will be contained in a Prospectus which will be available at the foregoing 
locations. 


September 14. 1984 


Alaska Interstate International 
Finance B.V. 
and 

ENSTAR Corporation 


NOTICE OF .ANNUAL GENERAL MEETING 


FIDELITY 
WORLD FUND S.A. 


Registered Office: 37, rue Notre- Dame, Luxembourg R.C. Luxembourg B 9497 


Notice is hereby given that the Annual 
General Meeting of the shareholders of 
Fidelity World fund, a society anonym* 
organized under the lawsot the Grand Duchy 
of'Luxembourg (the "Fund"), will be held at 
the principal and registered of lice ol (he 
Fund. 37. rue Notre-Dame. Luxembourg, at 
1 l.()(l a.m. on September 25. ]*>JS4. 
specifically, but without limitation, for the 
tollowing purposes: 

1, Presentation of the Report of the Board of 
Director.; 


2. Presentation of the Report of the Statutory 
Auditor: 


3. Approval of the balance sheet at May 3 1 . 

' J W4 and income statement for the fiscal year 
ended Mdv 31. 19S4: 


4 . Discharge of Board of Directors and the 
Statutory Auditor; 


, S. Election of eight (Si Directors, specifically 
the re-election ol all present Directors. 
Messrs. Edward C. Johnson 3d. William L. 
Byrnes. Charles A. Fraser. Hisashi 
Kurokawa. John M.S. Patton. Harry G. A. 
Secgcrman and James E. Tonner and 
Finimtrust; 


assets available for repurchase of shares, the 
dissolution of the Fund and the status of 
reacquired shares and to delete reference to a 
repurchase subsidiary, a portion of Article 24 
to change the manner of determination of the 
Net Asset Value of shares, including by- 
incorporation of the Fund's Valuation 
Regulations into said Article, and to delete 
reference to a repurchase subsidiary. Article 
25 to chjnce various provisions as to 
subscription for shares. Article 2S to delete 
provisions as to a legal reserve and to change 
amounts available for payment of dividends, 
and Article 32 to change references to certain 
laws to which the Fund is subject, and 
to delete in their entirety Article 7. relating 
to changes in the amount ot the capital of the 
Fund, and Article 23. relating to creation of 
surplus accounts: and 

9. Consideration of such business as may 
properly come before the meeting. 


6. Election of the Statutory Auditor, specifically 
the re-election of the present Statutory 

Auditor. Maurice J. Sargent; 

7. Declaration of a cash dividend to the 
shareholders from net investment income for 
the year ended May 3 1 . 1984 and 
accumulated undistributed income from prior 
fiscal tears. 


8. Approval of such amendments to the Articles 
of Incorporation as are necessary or 
appropriate to enable the Fund io adopt the 
status of a "societc d'invesitssement a capital 
variable" and to terminate use by the Fund of 
a repurchase subsidiary to repurchase Fund 
shares (the Fund to make such repurchases 
itself), including amendment of Article 3 to 
change the purposes of the Fund. Article 5 to 
change the amount of and manner of 
determination of the amount of the capital of 
the Fund, a portion of Article 8 to delete 
reference IP a repurchase subsidiary and 
repurchased shares, a portion of Article 22 to 
change provisions as to the limitations on 


Approval of Items 1 through 7 of the Agenda 
will require the affirmative vote of a majority 
of the shares present or represented at the 
Meeting, without any quorum requirement. 
The amendments referred to in Item 8 will 
require the affirmative vote of two-thirds of 
the shares present or represented at the 
Meeting, without any quorum requirement. 
•Subject to the limitations imposed by law and 
the Articles of Incorporation of the Fund, 
each share is entitled to one vote. A 
shareholder may act at any meeting by proxy 

The amendments referred to in hem 8 will all 
be voted on as one proposal, rather than 
voting on each amendment separately, and if 
approved will become effective as soon as 
possible after the Meeting. 

The full text of the above amendments in 

substantially their recommended form and a 
letter to shareholders explaining the reasons 
for the recommended change to the status of 
a societe d'investissement a capital variable is 
being mailed to holders of registered shares 
along with this notice of meeting. Copies of 
these documents will be made available to 
holders of bearer shares who so request by 
contacting the Fund at 37, rue Notre-Dame, 
Luxembourg. 


Dared: August 31, J9&4 

By order of the Board of Directors 


FIDELITY WORLD FUND S.A. is a diversified interuatkma] equity investment 
company managed by Fidelity International Ltd. of Bermuda. 

The investment objective of the Fund is to seek long term capital growth. 

Copies of the latest quarterly and annual reports can be obtained from Fidelity International at: 

P. O . Box 670. Pembroke Hall , 9 Bond Street. 

East Broadway . Pembroke, St. Holier. Jersey. C.I. 

Hamilton. Bermuda • Tel: (05341 71696 

Tel: (809) 295 Guo? Telex: 4192260 

Telex: 0280 3318 


. y.". 
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INTERNATIONAL CAPITAL MARKETS 


Eurobond market 
in subdued mood 


FT INTERNATIONAL BOND SERVICE 


BY MAGGIE URRY IN LONDON 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for September 13. - • 


NEW ISSUE managers in the Euro- 
dollar market spent yesterday plac- 
ing the paper issued earlier this 
week rather than adding to the bur- 
den. A firmer trend in the New 
York bond market was not fully fol- 
lowed by Eurodollar bonds, and 
prices were at best better. 


BHF Bank bond average 

Sep« 13 

Previous 

100.361 

100354 

Ifigh 

1984 Low 

100J61 

98.056 


Rumours of yet more U-S- corpo- 
rate d^als - from household names 
- do not help to settle the market 

Yesterday did produce a new Ca- 
nadian dollar issue for the City of 
. Vienna, lead managed by Morgan 
, Stanley. The CS8I.6m proceeds will 
be swapped The 10-year issue has a 
13V* per cent coupon and par issue 
price, and traded within hs total 
fees of 2 per cent, at a discount 
around 131 point to par. Demand 
was also seen for some of the other 
recent Canadian dollar issues. 

County Bank won the bidding for 
the much-rumoured Eurosterling 
floating rate note issue for the 
Mortgage Bank of Denmark. The 
15-year notes have a put option af- 
ter 12 years, and yield Vi per cent 
over the three month London inter- 
bank offered rate. The issue price is 
par. The sector has been bouyant 
recently, but dealers regarded the 
terms as rather tight, and quoted 
the notes at 99.35-99.40, a discount 
within the full fees of 69K basis 
points, though outside the co-man- 
ager’s fees. 

Seasoned Swiss franc bonds 
shrugged off the firmer dollar and 
prices were maintained or slightly 
better. A SwFr 50m private place- 
ment for Sankyo Aluminium was 
announced by Banca della Svizzera 


Itaiiana, which will have warrants 
to buy the shares. The five-year 
bonds have an indicated coupon of 
4 Vi per cent 

The European Coal and Steel 
Community is raising SwFr 20m 
through a three-year private place- 
ment lead managed by Soditic. The 
coupon is 5Vt per cent and the issue 
price at par. 

Soditic also priced Pan Ameri- 
can’s convertible public issue. The 
amount is still open - though a min- 
imum of SwFr 50m is expected - 
but the coupon has been set at 6W 
per cent and the conversion prem- 
ium at 13.9 per cent. Issue price is 
par. 

D-Mark bonds were again im- 
proved by up to % point in some is- 
sues, though on average the gain 
was more Uke V4 to l /« point Heavy 
demand was seen for recent issues, 
with the Manitoba issue trading 
close to par. 

Euratom is raising Lux Fr 600m 
through a public issue of 12-year 
bonds, with a 1 0 Vi per cent coupon. 
Banque Internationale a Luxem- 
bourg set the issue price at par. 

• Mr Janies Best has left Credit 
Suisse First Boston, where he 
worked on Eurobond syndication, 
to join First Chicago. He will head 
First Chicago's international securi- 
ties group. 


OVER-THE-COUNTER 
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In accordancewith thefmnsicffisof iheGertlllcates, notice 
is hereby SpventhatTheBankcffekyo.l^f'T?)© Sank' 
prepay the principal amant on ne4 Interest Payment 

Date, 24th October, 1984, together with interest accrued to 
ttiatdate. 

Payment win be made againstpresentatlon and surrender 
of the Certificates at The Bank’s London flrancfL 


AgentBank 

Bank of America International Limited 


Fuqua Overseas Finance N.V 

US. $50,000,000 


Guaranteed Floating Rate Notes due 1987 

Unconditionally guaranteed as to pay mentol principafand 

• interest by - _ 
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Fuqua Industries, inc. 


giwen that for the six mwith9 period l4thSeptamber'(984 to _ 
14th March, 1986 the Notes wiH wiry a Rate of intmtestiM . 

1 PVtrffc per annum with a couponamount 0<U£^322J39. 
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